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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each we 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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ADVERTISEMENTS. ADVERTISEMENTS. 
| ; 7 
| Condensed Seventy-fifth Annual Report of the Board of Directors of 
| The Michig Central Rail dC 
| To the S for the Y E D ber 31, 1920 
o the Stockholders for the Year Ended December 53l, 
To the Stockholders of year increased 510,219, this increase being al- REPORT OF OPERATIONS OF THE MICHIGAN CENTRAL RAILROAD FOR THE YEAR 1920 
THR MICHIGAN CBNTRAL - RaAtLRoap COMPANY most entirely in local passengers There were COMPARED WITH 1919 
The Board of Directors herewith submits its | 8,314 more interline passengers than in 1919 and . > nas . . 
report for the year ended December 31, 1920, | 80.175 fewer oomumainaion passengers This is DETAIL OF RAILWAY OPERATING REVENUES 
with statements showing the income account| reflected in the decrease of 2.85 miles in the REVENUES FROM TRANSPORTATION 
| for the year and the financial condition of | average distance each passenger was carried Freight 
it the company The advance in passenger rates, however, under Passenger 
| The operation and maintenance of the com-| order of the Interstate Commerce Commission, Excess baggage 
] pany'’s road were continued under federal con- | increased the average receipts per passenger Mail 
i} trol until 12.01 o'clock a. m. of the first day | per mile from 2.848 cents to 3.179 cents. * * Express 
| of March, 1920, at which time the company The substantial increases in pay and the All other 
| resumed the operation of its railroad property changes in working conditions during and since 
| lies The Interstate Commerce Commission | federal control have created a situation which Total 
by its order of July 29, 1920, granted an in is giving the company grave concern. Besides 
crease, effective August 26, 1920, in freight| the actual increase in wages granted by the INCIDENTAL AND JOINT FACILITY 
rates in eastern group territory of 40 per) Director General or ordered by the Labor Board Tote $2,089,108 97 $547,132 07 
| cent. and of 334 per cent. between points in| there have been reclassifications of employees jaan 
eastern group territory and other territories. | and special allowances which entail additional Total railway operating revenues $78,844,385 62 $8,946,413 57 
It also granted an increase in passenger rates | expense without compensating return in labor —_ = ane * - 
of 20 per cent., with a surcharge on Pullman /| performed. * * * The condition of the com- 
fares of 50 per cent. accruing to the carriers. | pany'’s equipment at the end of federal control DETAIL OF RAILWAY OPERATING EXPENSES 
These increases were not immediately allowed | has caused an unusual outlay for repairs, which 
by several of the States as to intrastate rates, | are still under way Mainterance of way and structures $12,614,089 &6 $9, 65 
so that the full effect of the advance was not| The corporate general expenses shown for 1920 Maintenance of equipment = — 0, 404 « “ $15,682, 
measured by the percentages for interstate | represent only those for the months of January Traffic expenses $788,065 ROA 
traffic, although, in most instances, they were | and February, during which the property was Transportation expenses 855 47 
subsequently allowed under further orders of the | under federal control, expenditures of this char- Miscellaneous operations sete 1,893 17 
Commission acter for the remainder of the year being in- General expenses $1,737,873 60 194 
For the fulb year 1920 the freight and pas-| cluded in operating expenses This accounts Transportation for investment—Cr $19,965 84 185 O04 
senger revenues showed marked advances over | for the decrease of $117,630.14 as shown oe a? 
| the previous year The return, however, was Appreciative acknowledgment is made to all Total railway operating expenses »248 57 $19,391,391 Te 
| not as great as it would have been under nor officers and employees of their loyal and effi- —_—-—_— —- - 
| mal business conditions, due to the fact that | cient co-operation and service. *January-February: Federal control. March-August waranty period September-Decem 
i the greater part of the tonnage increase For the Board of Directors, ber: Corporate operation 
was carried at relatively low rates. * * | ALFRED H. SMITH, aAdjusted for purposes of comparison 
| The number of passengers carried during the President. 
| CONDENSED GENERAL RALANCE SHEET, DEC. 31, 1920. SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 
ASSETS LIABILITIES Year ended Year ended 
INVESTMENTS SToc kK Compensation accrued for the possession, use and Dee. 31 Dec. 31 
Tnvestment in road and equipment Capital stock $18,736,400 00 control of the property of this company and its 1920 min increas 
Road ane equipment to June 30, Sone TM we leased lines, as stated in contract with the Director 
1 $5,213,257 08 Funded debt unmatured General of Railroads—January 1 to February 29, ae ; 
| Road and equipment since June Sanat - inclusive $1,342,021 26 
Equipment obligations 27,176,446 05 : . . i accrue acc < leted 
su, 1907 Mortgage bonds 33. 148. 00 00 Additional compensation accrued account omp € ’ 
Road 25,644,946 20 Mise oitend on ebiians ene 12" 177,000 00 additions and betterments—January 1 to February 
Equipment —trust 44,636,555 60 . . — ‘ 29, inclusive ‘ i d — 
Equipment—ow ned 2,039,118 53 — P Guaranteed net railway operating income under sec- { 
sas $117,533,877 42 — pone ol eae i See tion 200 of Transportation Act of 1920-—March 1 
» tA A cr Tea Gakieet Matiseas to August 31, inclusive _ $4,318,626 16 
Improvements on leased railway Company Ti 1,500,000 00 Less operating income items audited 
property : nt March 1 to August 31, inclusive, ap- 
fo June 30, 1907 823,773 7 $74,001,446 05 plicable to the period prior to January 
Since June , 1907 2,200,090 “4 : eens ene 1, 1918 155,770 78 4,162,855 38 
$3,032,864 21 . oo a , 5 Net railway operating income—corporate account— 
pe Aans and bills payable $8,050,000 00 a t 7 . 4 December 31 inclusive 4,912,730 18 
Deposits in lieu of mortgaged Traffic and car-service balances September ad a) . Pt : 
| property sold 794 50 payable 4,735,063 89 Tora (compared with compensation accrued in 1919 : ee ; ed 
1} Miscellaneous physical property 644,401 53 Audited Goncunte and wages under contract with Director General of Railroads) $10,508,606) 75) = $5,600,812 5 $1.50: 
j Invest ment 1 @ liated com payable 7,514,720 18 —— . rc 
i] a ~ ihe affiliat Miscellaneous accounts payable 715,882 32 MISCELLANEOUS OPERATIONS 
Stocks Interest matured unpaid 39.415 00 
Bonds Dividends matured unpaid 4,640 00 Revenues 
| Notes Funded debt maturefl unpaid 2,000 00 oxpenses 
| Advances & Unmatured dividends declared ” 374 728 00 Ner INcoMB - a8t) 45 
$11,787, 87 a2 Unmatured interest accrued 1,071,300 69 is i " 
- Unmatured rents accrued $56,131 03 OTHER INCOME ps 
Other investments Other current liabilities 38 45 Income from lease of road $151 25 
Stocks $15,004 00 | ‘F22,904,919 56 Miscellaneous rent income 5,845 61 
Bonds 227,210 62 a | Miscellaneous non-operating physical property 5,095 85 
Miscellaneous 16,601 69 | names ianusTine Dividend income 498,305 04 
| aa | : - rities 54,064 68 3 IS 
| $258,215 62 | United States Government Income from funded secu 563495 98 284,140 88 
1] , 4 a Additions and betterments $9,919,656 16 Income from unfunded securities -and accounts 495 $917 95 
| Total investments $13,260,620 20 | Liabilities December 31, 1917 icici: Miscellaneous income ___2, 875 05 917s 
CURRENT ASSETS : attes aber St, 191% 39 833 46 71,646 28 
l Cash paid 10,822,258 07 TOTAL OTHRR INCOME $1,129,853 46 - 
l Special deposits sane sor 280 oD Corporate transactions 3,114,982 16 Guoss incoME $11,695,992 69 $9, 557.099 74 $2,137,992 95 
Loans and bills receivable 7.654 57 Revenues and expe nses prior to ae ee 2 ° ; _ ea _ _ 
| Prafiie and ear-cervies batance: January 1, 1918 [ 4,312,651 13 DEDUCTIONS FROM GROSS INCOME 2 774.791 5Y 
receivable Material and supplies, Februar; Rent for leased roads $2, 7. sos Ss 
Net balances receivable from 20, 1920 Miscellaneous rents 
agents and conductors “xner items Miscellaneous tax accruals 
Miscellaneous accounts receivabl Other deferred liabilities Separately operated properties—loss 
Materia! and supplies Interest on funded debt 88° G05. 49 
Interest and dividends receivable | Interest on unfunded debt aa o 8 7 
| Rents receivable | UNADJUSTED cEEDtTs Amcrtization of discount on funded debt 99,068 7 
Compensation due from United Fn bg Maintenance of investment organization 
States Government 3,890,408 60 pererme fessrves War taxes 
| "ve E Accrued depreciation—road Miscellaneous income charges 
$29,304,281 71 | Accrued depreciation—equipment Corporate general expenses 1 
| DermRneD ASSETS | Accrued depreciation—miscel " : NCOMS 7 
| Ww orking fund advances $36,785 98 laneous physical property Tora VEDUCTIONS FROM GROSS INCO > 995.432 77 $1,564,060 94 
] U a a Government | Other unadjusted credits $2,495,402 04 : 
cas en ove { 710.264 GO | 
Agente’ rod yD, _-* nae nat Less revenues and expenses applicable to the pune 
1] ances, Dec, 31. 1917 | Corporate svuRPLUS prior to January 1, 1918, settled for account « 
l Assets Dec. 31, 1917, collected | Additions to property through the corporation by the United States Railroa¢ 2,428,203 27 *2 374,414 NO 
| Material and supplies Dec. 3}, income and surplus $6,461,771 87 Administration . $67 229 50 $3,738 74 
1a Profit and loss—bafanoce 31,976 62 Net cosrosats INCOME 
i Equipment retired #27 3 748 49 
i ~*~, rued depreciation- | ——— DISPOSITION OF NET INCOME : $749,456 00 
} Agents’ and conduct t $203, 694,986 07 Mividends declared (4 per cent. each year) $749,456 00 + r, 
i ductors ral QE ivtden eee = O90 31) $2,980,009 74 
G Seaeaee ~ b. 29, 1920 622,274 74 SURPLUS FOR THE YRAR CARRIED TO PROFIT AND Loss _ $3,056,329 24 $07, fos 
i| ruaranty due under Section 200 | *Decreas 
of Transportation Act of | +Dividends in 1919, aggregating 4 per cent., charged to ace a $17,51 I 
1920 5,714,945 92 = 5 SURPLU HCEMBER 31, 1919 17,512,088 
| P Other items 1,796,769 26 DEDUCTIONS FROM GROSS INCOME. BALANCE TO CREDIT OF PROFIT AND LOSS (FPREB SURPLUS) ON Dee 
Ither deferred assets 100,680 93 | ADDITIONS $3,056,329 24 
i 55500 S81 20 Interest on funded debt $3,059,382 17 Surplus for the year 1920 "994114 37 
1] ’ - ~ —— Profit on road and equipment sold 197 843 12 
UNADJUSTED DEDITS Rent for leased roads $2,774,791 59 Profit realized on sale of, so-called Detroit Lands 0°839 a7 
Discount on tunded debt $1, 064 134: - -— Unrefundable overcharges 
Other unadjusted debits ‘ DIVIDENDS Road property retired by United States Government and not 17.198 87 351 on 37 
l $8,230, ro 67 |» ops hep replaced, originally charged to operating expenses chine ate xin 
l Deieaieien tecnet an ' aie, to _ om. ae aaaoen, Gostaved $21,027 -" 
. 4 ed or assumed— “ e: voU, payable July 209, 1920 374,728 00 . o . 
1} unpledged ($2,001,600) | 2 per cent. on cae at tie di z $374,728 0 DEDUCTIONS: ; cae aaa : ‘tired during 1920 $151,533 99 ! 
i} Securitie@ issued or assumed June 15, 1920 “e eal On po Se jared 72 Depreciation prior to July 1, 1907, on equipment re r 35,721 26 | 
! v2U, payable Jan. 29, 1921 374,728 00 Road property abandoned 8.111 83 195.367 O8 | 


-__ 


] $203,604, 988 07 
| 





Total for year, 
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4 per cent 49,456 00 
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Not Just Right? 


If you have that feel- 
ing that is best describ- 
ed as not feeling just 
right, you are probably 
“all wrong” physically 


The McGovern Method 


of exercise quickly 
t puts you in the physi- 
} cal condition best de- 
| scribed as “ feeling tip 


top. 





GYMNASIUM 


Durland’s Riding Academy 

5 West 66th Street 
New York City 

2928-9100-10134 


| McGOVERN’S 
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29 BROADWAY, NEW YORK 
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Quotations on Request 
Phone Whitehall 500 
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1920 $20,331,076 62 


Your Prospective Customers 


are listed in our Catalog of 39% guar- 
anteed Mailing Lists. It also contains 
vital suggestions how to advertise and 
sell profitably by mail. Counts and 
prices given on 9000 different national 
Lists, covering all classes; for instance, 


‘armers, Noodle Mfrs., Hardware 
Dealers, Zinc Mines, etc. This valu- 
able reference book free. Write for it. 


Send Them Sales Letters 


You can produce sales or inquiries 
with personal letters. Many concerns 
all over U. S. are profitably using 
Sales Letters we write. Send for free 
instructive booklet, ‘“‘Value of Sales 
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Alarm Over Unemployment Lessened by Study 


Special Correspondence of The Annalist 
WASHINGTON, Sept. 3. 

HEN the Com- 
=| missioner of La- 
bor Statistics of 
the Department 
of Labor made 
the statement, 
in a communica- 
tion to Con- 
gress, that “ the 
best estimate 
that can be made from available sources 
of information is that there are at pres- 
ent 5,735,000 persons unemployed in the 
United States,” a situation was created 
which demanded instant analysis and at- 
tention. It was, in fact, an assertion 
which might very well have far-reaching 
consequences. It was published in The 
Congressional Record, with words of ex- 
planations and tables attached. The com- 
plete text of the communication served, 
somewhat, to soften the sensational qual- 
ity of the bare announcement as to the 
estimated number of unemployed, but 
even at its best a most distressing pic- 
ture was presented. Numerous press re- 
ports which made much of the total cited, 
and little of the words of explanation, 
provided very acceptable food for the 
alarmists throughout the nation. 

It was important, therefore, that a de- 
tailed and definite analysis of the situ- 
ation should be made. Reports had been 
coming in to several departments of the 
Government that some branches of in- 
dustry and trade were struggling des- 
perately to increase their activity and 
make a move in the direction of “ nor- 
malcy.” At best the struggle was a hard 
one, fraught with many doubts and dif- 
ficulties, but the indications were that, 
slowly but surely, progress was being 
made and confidence was being restored. 
But with the announcement that there 
was an cstimated total of 5,735,000 un- 
employed in the country the question 
was asked by many: “How will this 
statement affect the struggle to bring 
about better conditions? ” 

Certainly the existence of such a huge 
total of unemployed would not forecast 
a healthy market for the sale of the out- 
put of American industries; it could 
scarcely be hoped to encourage the stim- 
ulation of the automobile industry, or 
the clothing industry, or for that matter 
any industrial activity. There had been 
a marked increase in activity, for in- 
stance, in wool and shoes; the wholesale 
trade was reported as accepting a hope- 
ful view of the Autumn and Winter busi- 
ness, and retailers were in a mood to 
prepare for better times. Would this 
continue in face of an official statement 
that there were 5,735,000 unemployed? 

The spreading broadcast of the state- 
ment may not have been the controlling 
factor in influencing President Harding 
to decide upon a national conference on 
unemployment to be held about Sept. 15, 
but it is significant that announcement 
that a conference would be called was 
made on Aug. 29, soon after the report 
of the Bureau of Labor Statistics was 
sent to Congress. This announcement 
contained the following statement: 





By Rodney Bean 


“The object of the conference will be 
to inquire into the volume of needed em- 
ployment, the distribution of unemploy- 
ment, to make recommendations as to 
measures that can properly be taken in 
co-ordinated speeding up by industries 
and public bodies durin the next Winter, 
and in addition a broad study of the eco- 
nomic measures desirable to ameliorate 
the unemployment situation and give im- 
pulse to the recovery of business and 
commerce to normal.” 

The fact of the matter is that two 
conclusions were reached when this an- 
nouncement was made. They were: (a) 
If so layge a number are unemployed, 
in. the true sense of the word, in the 
United States, steps should be taken to 
prepare for a serious situation during 
the Winter months; and (b) if the total 
of unemployed is but half or less than 
half of the total cited by the Bureau of 
Labor Statistics, as a number of expert 
observers believe to be the case, this fact 
should be established definitely without 
unnecessary delay and the actual condi- 
tions made known to the country. 


NUMBER of officials in Washington 

are not prepared to admit that actual 
unemployment in the United States has 
reached a total of 5,735,000 or anything 
like tha‘ figure. The Commissioner of 
Labor Statistics based his estimates on 
the differences in the numbers of em- 
ployes carried on the payrolls of certain 
selected industries during July, 1921, as 
compared with the peak of employment 
in 1920. This, it is contended, is not a 
safe basis of computation. It also is 
contended that the survey was incom- 
plete in scope and that there are. many 
factors which should be taken into con- 
sideration in computing actual unem- 
ployment, such as the introduction of 
part-time employment in some indus- 
tries, the floating unemployment due to 
the turnover of labor and the absorption 
in industries and occupations not covered 
by the survey of many thousands who 
were attracted temporarily to the indus- 
tries on which estimates were based by 
high wages. 

Few are brave enough to venture the 
opinion that if the total of unemploy- 
ment actually is 5,735,000 any steps can 
be taken which will adequately handle 
the situation or prevent a very serious 
condition, with attendant suffering, dur- 
ing the Winter months. To provide for 
the welfare of such a huge army of un- 
employed would be a truly herculean 
task—one which mortal ingenuity might 
very well be unable to accomplish. 

But there is no tendency on the part 
of prominent Administration leaders to 
agree that the total of 5,735,000 presents 
the true picture of conditions. They are 
of the opinion, rather, that a careful 
survey will show that not more than 
2,500,000 are unemployed, in the sense 
that they are hunting for jobs, and fur- 
ther thai at least 1,000,000 may be sub- 
tracted from that total, in figuring the 


floating unemployment due to turnover 
and other causes, thus leaving a total 
oi approximately 1,500,000 to be taken 
care of if serious conditions are to be 
averted. 

It is the belief of tnose who are ar- 
ranging for the national conference on 
unemployment that emergency means 
can be found to handie such a situation, 
and there are a number of suggestions 
of great interest to be put before the 
national conference. In the meantime, 
while investigations are being made and 
plans formulated, industry and trade are 
being encouraged to take a hopeful view 
of the situation. 


HATEVER else the national con 

ference may accomplish it will place 
before the country as faithful a picture 
as it is able of the conditions faced. Al- 
ready an investigation is under way to 
obtain carefully computed figures, by 
cities, of the actual unemployment and 
of the economic facts having a bearing 
on the situation. The theory is that if a 
serious condition of unemployment, such 
as pictured in the communication to Con 
gress, is found, evidence will be obtained 
in the large cities, especially in the great 
industria: centres. If there is danger of 
severe suffering and depression during 
the Fall and Winter months, it is to be 
found in these congested areas. 

To present the picture to date it is 
necessary to quote a few paragraphs of 
the report made to Congress by the Com- 
missioner of Labor Statistics, which, 
when studied, show that even on his 
basis of computation the actual number 
of unemployed—in the sense that actual 
suffering may be expected if relief is 
not given—will fall considerably below 
the sensational estimate of 5,735,000. 

The figures of unemployed as present- 
ed to Congress by the Commissioner of 
Labor Statistics by industries follow: 

Manufacturing and me- 

chanical industries (in- 
cluding building trades). 3,900,000 





Ss err eee 250,000 
Trameportation ........:. 800,000 
Trade and clerical workers. 450,000 
Domestic and personal ser- 
0 ee nee ee 335,000 
DI aii coeran wae ccd 5,735,000 


“In consideration of these figures,” 
the communication added, “ certain con- 
ditions must be kept in mind: First, they 
refer to the change in number of per- 
sons employed between the peak of oper- 
ations in 1920 and the present time, ig- 
noring whatever of unemployment there 
may have been in the Spring of 1920. 
Second, that the employment was far 
above normal in the Spring of 1920; in- 
dustries bid for workers; wives, daugh- 
ters and boys who were not accustomed 
to work for wages took up gainful work 
through economic necessity or because 
of the tempting wages offered. There- 
fore, the present recession in employ- 


meni mean not entirely unemploy- 


ment fe gular workers, but in addition 
a return of many persons from gainful 
work back to non-gainful home work o1 
school 

ta 4 nnection attention is called 
to the fact that many thousands of wo- 
men an s were called into the fac- 
torie in nunition plants during the 
wal \ ge percentage of these were 
not formerly among the factory and in- 
austria orkers of the country. In large 
part th women workers were retained 
or 1 to industry in-the peak of 
manufacturing activity im March and 
April, 1920, and when the slump came 
they were released. They returned te 
their homes, thus swelling the volume of 
reduction numbers of wage worker® 
on pa but not to the same extent 
the volume of those seeking employ- 
ment In other words, while it is im- 


give the relation between 


i female workers dropped from 


possible to 


male an 

the payrolls of manufacturing indus- 
tries, it known that a very large per- 
centage of the women were dropped, and 
that of the women so dropped a consid- 
erable number did not enter ihe army of 
the unemployed as it is generally under- 
tood, but returned to school and non- 
gainful homework.” 


believe the Bureau of 


5 eer he 
- Labor Statistics’ figures altogether 


too high point out, im addition to other 
caust their opinion already men- 
tioned, 100,000 coal miners, all idle 
at thi me, who scarcely should be in- 
cluded among unemployed because it is 
the slack season in the coal industry, and 
these me! ver work twelve months a 
year. There are other groups known as 
seasonal kers who should be taken in 
consideration when a total is struck, as 
their wages are adjusted on that basis. 
The attempt which row is being made 
by investigators who are obtaining data 
for the use of the conference, is to get 
at the facts, as they must be faced in 
laying plans to prevent suffering. Up 


to this time the reports which have 


reached Washington do not indicate that 


the situation is very acute. This may be 
due to the fact that many thousands of 
workers living on their savings or 
selling Liberty Bonds and War Savings 
Certificates. But investigation does not 
bear out h a theory in all districts 
In Det it is understood, funds are 
being withdrawn from savings banks in 
considerable volume and that is probably 
true in some other cities where there was 


tremendous expansion of industry during 


the war and severe curtailment soon 
after the war. But in New York, the 
New England district and some others, 
it has reported that savings ac- 
counts been increasing instead of 


diminishing 
been scattering reports 


There have 


about breadlines in some sections, but 
these reports have not been of a nature 
to attract much attention or give indi- 


cation that there was widespread suffer 
ing or danger of a situation such as 
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might be expected if nearly 6,000,000 
workers actually were in the great army 
of unemployed searching for work. 

One estimate which has been made is 
that if unemployment figures were to 
be obtained by counting those who 
would register as applicants for work, 
the total would not be in excess of 
2,500,000 and probably less. Such a fig- 
ure would more nearly strike a balance 
with conditions in Europe, where the 
registration system is used in ascertain- 
ing unemployment statistics. In Ger- 
many the number of unemployed recent- 
ly, as estimated on that basis, was not 
in excess of 400,000. 

It is the intention of those who make 
up the national conference on unemploy- 
ment to approach the task in the most 
practical manner. The various groups 
of industries will be represented around 
the conference table, along with the 
agents of the workers, but there will be 
no discussion of the old problems which 


have agitated capital and labor. The 
talks are to be restricted to ways and 
means to obtain work for those who are 
in dire need of it. 

The conference will have two prob- 
lems to face. It must consider a per- 
manent program which takes into con- 
sideration the relief that may be found, 
possibly next year, through taxation re- 
forms, the advancement of expori trade 
end other methods which have to deal 
with permanent readjustment. But it 
also must consider the emergency situ- 
ation which will require entirely differ- 
ent methods to handle. 

There have been various suggestions 
rade. Among those who have been in- 
vited to offer suggestions are the Gov- 
ernors of the States. The question of 
road improvement work has been al- 
ready taken up with the Governors and 
the suggestion made that they close con- 
tracts at this time for road work to be 
done next Spring. Such a program 


would make it possible for contractors to 
give orders for materiai at once, and this 
would provide employment for many in 
the industries supplying the materials. 
Jt is understood that about 60 per cent. 
of the States have agreed to try out the 
plan. Of course, road work cannot be 
done during the Winter months, but if 
contracts are let and material orders put 
in now, the States will not only aid in 
solving the unemployment emergency, 
but it will be possible to start the road 
construction early in the Spring. In 
making contracts at this time provision 
will have to be included to cover fluc- 
tuation in wages involved, but it is be- 
lieved that this can be done. 

Another plan suggested is part-time 
employment or “staggered” employ- 
ment. For example, there is one factory 
in Missouri which under normal condi- 
tions employs 2,000 hands. At present 
but 800 are kept constantly at work. 
With the revival of business the factory 


will again require 2,000 employes. The 
owner of the factory, therefore, has ar- 
ranged so that such of his old employes 
as desire to do so may work in shifts of 
800. While the employes, because of the 
days on which they do not work, receive 
less money, their standard of weekly 
wage is not lowered, and when it is 
again necessary to employ 2,000 they 
will all have steady employment. The 
adoption of this plan by this factory 
will take care of all of the old employes 
without danger of suffering. It is hoped 
that some such system may be adopted 
by a number of industries. 

These are but two of the suggestions 
which have been put forward to handle 
the emergency situation. It. should be 
emphasized that nothing in the nature 
of a charity program is to be advocated 
by the corference. It is to be an effort 
to get at the exact facts and apply 
practical methods in an effort to allevi- 
ate the situation. 


The Legislative Week in Washington 


Special Correspondence of The Annalist 
WASHINGTON, D. C., Sept. 3. 
ENATOR PENROSE, Chairman of 
the Senate Finance Committee, an- 
nounced that the revenue legislation 
would be given right of way over the 
tariff bill. ‘The revenue bill adopted by 
the House is to be rewritten and simpli- 
fied. Mr. Penrose said that the rewrit- 
ten bill would be ready for Congress 
when it reassembled on Sept. 20. 
Sentiment appeared in the Senate 
Committe for a revision which would 
make the repeal of excess profits retro- 
1921, as recommend- 
No decision on 


active as of Jan. 1, 
ed by Secretary Mellon. 
this matter has been reached, and it will 
be one of the last matters considered. 
Secretary Mellon will appear before the 
committee Thursday. 

Further evidence appeared at the Sen- 
ate Committee conferences to indicate 
that permanent tariff legislation may be 
delayed until next Spring. Some Senate 
leaders asserted that the bill as adopted 
by the House will be radically changed, 
and many of the schedules revised down- 
ward. Senator Smoot proposed a plan to 


Special Correspondence of The Annalist 
TORONTO, Sept. 3. 

HE outstanding feature of the official 

statement of the Federal Govern- 
ment covering the activities of the char- 
tered banks of Canada for July is the 
process of deflation therein indicated. 
Commercial loans, standing at $1,237,- 
093,871, show a decrease for the month 
of $19,549,012, and for the year of $140,- 
182,982. Commercial loans outside Can- 
ada stood at $155,238,085, a decrease of 
$607,154 and $35,675,967 for the month 
and year respectively. Call loans in Can- 
ada, at $107,552,690, were less than in 
June by $3,222,450 and a year ago by 
$7,808,204, while those made outside the 
Dominion, amounting to $160,890,729, ex- 
perienced a decline of $4,969,960 and 
$42,134,480 respectively. 

In anticipation of the demand for 
funds with which to finance the new 
crops it is, of course, customary for the 
banks to curtail loans in July, but the 
declines for the month under review are 
rather more marked than usual. In July 
of 1920, for example, there was an in- 
crease of $12,125,770 over the previous 
month in commercial loans in the Do- 
minion and of $6,585,588 in those made 
outside the country. Banknote circula- 
tion at the end of July aggregated $193,- 
339,095, a decrease of $2,336,122 for the 
month and of $38,195,138 for the year. 

A further evidence of deflawon is 
found in the relation of loans to deposits, 
the amount out in commercial loans be- 
ing equal to 68 per cent. of the total 
amount cf money on deposit compared 
with about 73 per cent. at’ the end of 





overcome the necessity of the American 
valuation program by imposing a 30 per 
cent. tax on depreciated exchange used 
to pay :™ports. 

Announcement is made by general 
counsel of the United States Shipping 
Board that bids will be asked for the 
sale or charter of the former German 
ships of the United States lines which, 
under the decision of the courts, have 
been obtained by the Government from 
the United Siates Mail Steamship Com- 
pany. 

The State Department announced that 
the Italian Government had formally ac- 
cepted the invitation to participate in 
the conference on the reduction of arma- 
ments and the Pacific and Far Eastern 
questions. The action of the Italian 
Government completes the formal ac- 
ceptance of all invited powers, which 
include France, Great Britain, China and 
Japan. 

Reports said to émanate from high of- 
ficial quarters were in circulation to the 
effect that the decision of the Supreme 
Court of Mexico with regard to the non- 
retroactivity of Article 27 of the Mexi- 
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July, 1920. Total amount on deposit at 
the end of July, 1921, was $1,820,313,934, 
a decline for the month of .$50,658,855 
and for the year of $72,271,534. The 
only item in the statement to show an 
increase was the aggregate reserve fund, 
which, at $135,062,366, showed an in- 
crease for the month cf $3,041 and for 
the year of $5,034,401. 

Ways and means for providing credits 
for farmers and stock breeders promise 
to be more ample“and general than at 
any previous time in the history of the 
Dominion. Hon. F. S. Tolmie, Federal 
Minister of Agriculture, announces that 
the Government has completed arrange- 
ments with the Canadian Bankers’ Asso- 
ciation whereby banks throughout the 
Dominion will advance lodns on cattle 
up to the full market value if necessary. 
The object of this generous treatment is 
to obviate the necessity of raisers being 
compelled to sell their stock at sacrifice 
prices as a result of the depressed con- 
dition of the trade, largely due, in turn, 
to the effect of the higher duties obtain- 
ing in the United States on their exports 
to that market. With this broadening 
of credit on the part of the banks and 
the lower ocean freight rates which have 
recently gone into effect the outlook for 
stock raisers is considered much brighter 
than it was a few weeks ago. 

Following similar action on the part of 
the prairie Provinces, the Ontario Gov- 
ernmeni announces that it is making ar- 
rangements to put into operation next 
October the credit scheme for the benefit 
of farmers authorized at the last session 
of the Provincial Legislature. The 


can Constitution may prove upon exam- 
ination to be a sufficiently comprehen- 
sive guarantee against confiscation of 
American interests to warrant recogni- 
tion of the Obregon Government by the 
United States without that issue being 
covered in a treaty. 

Henry C. Morris, a mining engineer 
who was connected with the Fuel Admin- 
istration during the war and latter with 
the Bureau of Mines, has been appointed 
head of the Fuel Division of the Bureau 
of Foreign and Domesiic Commerce of 
the Department of Commerce. 

The Department of Agriculture an- 
nounced that the prospects for the 
world’s wheat supply, while not so satis- 
factory as was expected during the first 
part of the current season, show at pres- 
ent time no cause for serious alarm. 

The Department of Commerce an- 
nounces that President Harding will call 
a national conference on unemployment 
at Washington about Sept. 15. Effort 
will be made to obtain the facts about 
unemployment and provide emergency 
measures to prevent suffering. 

Unfair competition in violation of Sec- 


in Canada 


scheme provides for the opening of sub- 
treasury branches in the cities and 
towns of the Province for the purpose of 
securing deposits from the public, for 
which interest at the rate of 4 per cent., 
or 1 per cent. in excess of the regular 
bank rate, will be allowed. From the 
funds thus obtained it is the purpose, 
under the managemeut of a board to 
provide. farmers with accommodation at 
6 per cent. Should there be any surplus 
funds over and above the amount re- 
quired to finance the farmers it is the 
purpose to devote them to the general 


tion 5 of the Federal Trade Commission 
act and the purchase of stock in com- 
peting concerns in violation of Section 7 
of the Clayton act were charged in a 
formal complaint issued by the Federal 
Trade Commission against the Famous 
Players-Lasky Corporation and eleven 
other respondents. 

British makers of high-speed steel ap- 
pealed to the Senate Finance Committee 
to save them from what they termed the 
“ prohibitive” import duties carried in 
the Fordney Tariff bill as passed by the 
House oi Representatives. 

Minister De Cespedes of’ Cuba, in a 
formal memorandum to the State De- 
partmeni, said that the tariffs proposed 
in the Fordney bill “threaten the eco- 
nomic stability of the Cuban Govern- 
ment.” 

President Harding expresses pleasure 
over the signing of a peace treaty with 
Germany and the reaction in the Sen- 
ate. The treaty will be submitted to the 
Senate when it reconvenes on Sept. 21. 
In the meantime a supplemental treaty 
of commerce and trade is being nego- 
tiated with Germany. 


needs of the Province and to assist mu- 
nicipalities in their financing. This am- 
bitious scheme is the work of the farm- 
ers’ Government that is now in power in 
the Province of Ontario. 

The agitation which has been going on 
throughout the Dominion for some time 
in favor of a reduction in freight rates 
took a practical turn on Aug. 30 when a 
conference of the Dominion Board of 
Railway Commissioners and the repre- 
sentatives of the railways was held in 
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A Hope That Has Failed, If It Were Ever Held 





HE amiable theory toric 1al influences and excessiv¢ 
has been advanced By John Oakwood conservat n the part of banking an 
abroad, perhaps bu 
rather as a _ hope rt the flood } ne} 
born of the wish In connection with the foregoing it is Reserve note circulation is more than jog ae Bae capone d 
than as a serious interesting to emphasize that, to date, matched dollar for dollar by gold r to contract an yore have peerage ‘ 
expectation of the after a continuous seven-months’ in- serves. dro} tha the forelan exchanges ‘i 
event, that the flood crease of our monetary gold stocks, Furthermore, these figures show that j,+ | ' ai in the eS po 
of gold to the United brought about mainly by the flooding of total loans, discounts and investments of  gonty oa ie the sede sees 
States from Europe gold through Europe to this country, the reporting member banks of the Federal ‘Typ, ee s As pita to help 
will serve to raise prices in this coun- facts of the case are that not only has Reserve System have decreased from aoa thinaieail aciiniteie ite 
try and thus aid in bringing the Ev- there been no upward movement in  $16,570,000,000 in January to $15,051, vont 1 , talidahiae a endian 
ropean currencies back to parity with Prices, not only has there been no re- 000,000 by August, a contraction in this tor e that asleen at fall a 
inflation of credit, but that to a remark- phase of the country’s credit structure of 5, i ee month ‘ ns 


the American dollar by reducing its pur- 


chasing power. At present, however, able degree there has been exactly an $1,519,000,000, or 9.1 per cent., from the aes n they have in Europe. and 
the hope seems doomed to non-fulfill- °PPoSite course of events in the United first of the year figures. , han they did aaas ‘the 
ment in view of the fact that the huge States. A further significant feature of the asl year, Bat this x 
increases of America’s gold holdings, in- These facts are vividly brought out in above table is that, while an expansion , ” ‘ a “eon ae to an rae tov 
stead of having been productive of re- the following table showing the increase in the gold reserve took place every jy mo } edit: it has been jun to 
expansion of credit and currency, by of gold reserves held by the Federal month, nevertheless there is not a single the fa t ed s the United State: 
which process presumably prices would Reserve Banks, the decrease in Federal month in which the Federal Reserve }.,, F haw iceenl <litiiaedien 
be advanced, have been accompanied by Reserve notes in actual circulation and notes in actual circulation and the total 4.5 , re senielaas Pete at 
a steady continuation of the process of the marked contraction in total loans, loans, discounts and investments did not ee meee as & Whee. and be aes 
credit and currency deflation in this discounts and investments of the eight both show a contraction. specif rections they paket show a re 
country. Furthermore, the prospects hundred-odd reporting member banks of These important contractions in the gon, eRe meeed iia 
are that our hugely increased gold the Federal Reserve system, which rep- nation’s currency and credit, in the face ial 
of a great expansion of gold, have taken 


stocks will not be employed as a basis 


resent about 40 per cent. of the banking 














factors—that is, the re 


for reinflation, business men and bank- eSources of the country: place despite the fact that there have E ng ree 
ers having had ample experience in that eer i. send alae oe si : 
sort of thing in the recent boom. ° . A aus eee ape ep 
The idea that Europe by speeding all Gold Expansion—Credit Contraction aoe ns are beseer ein gr tig to 
the new gold that comes to her hands to a we ts aout ‘ ae a: yes os hay , 
the United States instead of applying it Total Gold Federal Reserve Discounts and : ee ee ee ee 
= : 1 in Federal Notes in Actual Investments of gold dit, currency and prices in 
to her own monetary situation will serve Reserve. Circulation, Reporting thi 
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stone e ago oe lars A Og ois asisemnnns 2,477,800,000 2.671,900,000 15,182,000,000 supp dollar is not to say that 
: eading English financial writer as fol- BEE. Skatwctaecseses 2,552,800,000 2,536,700,000 15,051,000,000 th ay not take place in the 
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ions Of course it is a long-run 
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pac pound a — From the above figures it is seen that been other conditions besides the gold ther than. on iectan 
oe ee Se in the seven months from Jan. 1 to Aug. which are ordinarily promotive of ten- tane feet of the gold flow to the 


as compared with theirs. At the 
present time the American currency 
is scarce as compared with ours and 
the result is that the American will 
only give something under $4 for a 
pound as compared with something 
like $5 in normal times. This situa- 
tion is of course quite abnormal, and 
it can only be brought up to the 
state of affairs existing before the 
war by decreasing our currency 
relative to the American. The de- 
sired object could be achieved, theo- 
retically, either by decreasing our 
own currency or by increasing the 
American. 

The former proceeding can ob- 
viously be performed if we decide 
that it is to be done, for it merely 
consists in reducing the amount of 
Treasury notes and of the check- 
drawing capacity of the customers of 
the banks, reductions which are 
purely a matter for the inhabitants 
of the United Kingdom. The other 
possibility is more difficult, since 
we have no control over the currency 

licy of the U. S. A. Practically, 

owever, we know that the currency 
of the States is based on gold, and 
we can, therefore, influence the 
amount of its currency by sending in 
gold. 

With an enormous country like 
the U. S. A. the effect on the cur- 
rency produced by any gold imports 
that could be sent might be small, 
though it must be remembered in 
this connection that a _ certain 

. amount of gold gives rise to much 
more than the same amount of 
“currency,” for the gold itself is 
used more than anything else as a 
foundation for notes and bank cred- 
its. In this connection the case of 
Sweden is interesting, for during the 
war so much gold was imported, and 
prices went up so much in conse- 
quence, that the import of gold was 
prohibited. 

“We have, then, a method of af- 
fecting the exchange between the 
United Kingdom and the U. S. A. 
other than that of reducing our own 
circulation, and, in fact, it would 
seem that this method is being 
adopted, for nearly all the gold that 
is being offered in the open market 
is being sent to the U.S. A. If this 
is continued the U. S. A. price level 
must be raised, and the exchange 
will be brought back toward nor- 
mality, that is, to a position in which 
pounds and dollars exchange for, 
roughly, their gold content—for, 
looked at in another way, the ques- 
tion is one of price level. 


1 of this year the volume of gold under- 
lying our credit and currency system 
has increased from $2,080,300,000 to 
$2,552,800,000, or by $472,500,000, which 
is 22.7 per cent. of the gold holdings of 
the first year. 

In the same period the volume of Fed- 
eral Reserve notes in actual circulation 
has decreased from $3,270,000,000 to 
$2,536,700,000, or by $733,300,000, which 
is 22.4 per cent. of the amount actually 
outstanding the first of the year. Thus, 
in dollars, the contraction of note circu- 
lation has been considerably larger than 
the increase in gold reserves, and in per- 
centages it has been almost identical. 

Also it is to be noted that the volume 
of notes in circulation has contracted 
from a point far above the total gold re- 
serves held by the Federal Reserve 
Banks in January to a point considerably 
below the amount of gold held by these 
banks: in August; that is, the Federal 
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Ottawa. Although no action was taken 
the Chairman of the Railway Board re- 
iterated what he said a week or two ago 
to the effect “that there must be a de- 
crease in freight rates.” Railway ex- 
ecutives, on the other hand, oppose a 
reduction at present on the twofold 
ground that cost of material is still rela- 
tively high and that the reduction in 
wages recently put in force has yet to 
be finally settled by arbitration and pos- 
sibly by a strike. Public opinion leads 
to belief that the first commodity to ex- 
perience a reduction in respect to freight 
rates will be wheat, on which the farmers 
in the West are demanding a rate lower 
by 20 per cent. than that now obtaining. 
Rates on cattle have already been re- 
duced. Manufacturers and merchants 
are just as insistent as the farmers in 
demanding lower rates on their commo- 
dities, holding that existing high rates 
are seriously interfering with the devel- 
opment of business. In the meantime 
earnings of the railways continue to de- 


dencies toward expansion. Since thé 
first of the year there have been marked 
reductions in the Federal Reserve redis 
count rates, a factor which ordinarily 
might be expected to bring about an in 
crease in note circulation by fostering 
borrowings at the Federal Reserve 
Banks on the part of member banks, 
such credits being the basis of note is 
sues. There has been in this period, 
however, a consistent reduction in ac 
commodation at the Federal Reserve 
Banks by the member banks. 7 
Also in this era of gold expansion 
there has been a consistent reduction in 
interest and rediscount rates which 
might ordinarily be expected to encour 
age commercial borrowing and to bring 
on a re-expansion of the credit struc 
ture, but for obvious causes this move 
ment has not taken place, being due, 
among other reasons, to the effects of 
business stagnation, reduction of inven 
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Preceding Page 

cline, those of the C. F. R., the C. N. R 
and the G. T. R. for the third week in 
August showing a decrease of 10.2, 7.9 
and 10 per cent. respectively. About the 
only satisfactory feature at present in 
connection with the railway situation is 
the gradual improvement that is taking 
place in relation of working expenses to 
operating revenue. 

The problem of putting the Riordor 
Pulp and Paper Company upon its finan 
cial feet is still unsolved. The Chair 
man of the Creditors’ Committee has is 
sued still another statement in which, 
after pointing out that should the com- 
pany be forced into liquidation there will 
be nothing for the unsecured creditors, 
he urges “that the property in which 
you are so deeply interested will be of 
greater value in every way if in opera- 
tion than while lying idle.” In the mean- 
time no announcement has -been made in 
regard to the paying of $1,500,000 due 
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Government Railway Operation in Canada 
By W. G. Cates 


DIMMS the Government 

Ej railways undoubt- 
edly constitute 
Canada’s most im- 
portant financial 
problem, the pre- 
liminary report of 
the operations of 
Canadian railways 
during 1920 is of 
more than ordinary interest. It cannot be 
said that it contributes much to the so- 
lution of the Government railway prob- 
lem, but it does set forth in a striking 
manner some of the salient features of 
the situation, and demonstrates that the 
lines owned by the State are engaged in 
an almost hopeless struggle in their ef- 
forts to compete with the Canadian Pa- 
cific. To those who may be inclined to 
experiment with Government ownership 
and cperation there is in the contents of 
the report a solemn warning to leave 
well enough alone. Of course, high wage 
scales and the generally high cost of 
operation are responsible in part for the 
showing made for the year, but they 
only afford a partial explanation. Too 
much Government in railways is un- 
doubtedly the chief cause. 

If anything, the report shows that 
while during a period of stress a private 
railway corporation will usually effect 
economies because it must, on the other 
hand a system owned and financed by 
the Government does not show similar 
results, because there is not the same ne- 
cessity for doing so. There is, for ex- 
ample, not the same insistent demand 
for results. In the case of the private 
corporation, if money is required it can 
be obtained only on the strength of its 
showing, but in the case of the Govern- 
ment road there is merely a demand on 
the public treasury, which is invariably 
met, for the Government, in utter help- 
lessness, can do nothing else. It does not 
know how economies may be effected, 
and at the same time, for political rea- 
sons, it is afraid to insist on a curtailing 
of the service. Hence the moral is writ- 
ten: Keep the railways out of politics. 

The year generally was the worst in 
the history of steam roads in Canada, 
the ratio of operating expenses to oper- 
ating revenue being 97.17 per cent., as 
compared with 92.2 per cent. for 1919 
and an average of 71 per cent. for the 
period 1900 to 1917, the range for these 
years having been from 67.4 to 74.4 per 
cent. Of the 56 roads reporting, 31 paid 
operating expenses and 25 had a deficit. 
Of these 31, after paying taxes, interest, 
rents, &c., 19 had a corporate income of 
$36,581,437. The corporate losses sus- 
tained by the other 37 roads amounted to 
$79,669,825, the larger items being as 
follows: 
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Canadian Northern. .... .$40,501,705 
Canadian Govt. lines..... 9,432,054 
| Pre 4,519,809 


Grand Trunk Pacific.... 17,456,359 


These lines, with the exception of the 
Grand Trunk, were operated as part of 
the national system. It is significantly 
added that the loss on the Canadian 
Government lines—that is, on the Inter- 
colonial and the National Transconti- 
nental—does not include interest on 
funded and unfunded debt. The figures 
from the Canadian Northern, however, 
include interest. 

Seven roads declared dividends as fol- 


lows: Canadian Pacific, $29,227,277; 
Canada Southern, $450,000; Hereford, 
$32,000; Massawippi, $24,000; Naper- 


ville Junction, $36,000; Quebec Central, 
$169,000, and Thousand Islands, $4,200. 

The total revenue from operations 
amounted to $491,938,857, an increase of 
$83,340,496 over 1919, but operating ex- 
penses increased from $376,789,093 to 
$478,002,823, or by $101,213,730. The 
net operating revenue amounted to $13,- 
936,203, a decrease of $17,873,265. 

After paying taxes, $9,553,990; inter- 
est on funded and unfunded debt, $59,- 
102,979, and with other deductions and 


additions to income, there was a cor- 
porate loss on all roads of $43,088,388 as 
compared with $14,929,666 in 1919. As 
an evidence of how the higher wage 
scale added to the burden of the roads, 
it may be said that 56 per cent. of the 
increase in operating expense was due 
to this cause, the wage and salary bill 
having gone up during the year from 
$238,323,074 to $290,431,221, while the 
cost of fuel increased from $52,563,334 
to $66,983,301. The number of employes 
increased 11,206, or 6 per cent. 

The revenue freight carried one mile 
increased 4,942,584,394 ton miles, or 18 
per cent., but the passenger traffic fell 
off to the extent of 137,013,216 passen- 
ger miles, or 3.7 per cent. The decrease 
in passenger traffic was not caused by 
fewer people traveling, but rather by the 
fact that they went on shorter journeys. 

The summary of returns for all the 
roads gives the miles operated as 39,196, 
the capital stock as $1,106,949,621, and 
the funded debt $981,272,646. As already 
indicated, the operating revenue was 
$491,938,857, of which freight brought in 
$343,836,799, an increase of $70,000,000 
during the year, showing that the rate 
increases granted last Fall were of ap- 
preciable assistance. The increased pas- 
senger rates, however, only brought in 
$6,500,000 more than in 1919. Operating 
expenses, which were over $101,000,000 
in excess of those of the precding year, 
show heavier charges in every depart- 
ment. For example, maintenance of way 
and structures shows an increase of 
nearly $18,000,000; maintenance of 
equipment, $30,000,000; traffic, $2,400,- 
000; transportation, lake and water, 
$49,000,000. Turning to operating rev- 
enue, taxes amounted to $4,000,000 in ex- 
cess of those for 1919; interest on fund- 
ed and unfunded debt was $4,500,000 
greater, and the net corporate loss was 
increased by $30,000,000. 


HE superiority of the Canadian Pa- 

cific management,as well also as that 
of the Grand Trunk, over that on the 
various roads constituting the Govern- 
ment system is shown in the following: 
The Canadian Pacific, in spite of in- 
creased charges amounting to $37,000,- 
000, reported a net operating income 
$40,000,000 greater than in 1919, and 
this not withstanding the fact that 
it paid nearly $2,500,000 more in taxes, 
and $17,000,000 more in wages. Its 
net corporate income was $33,344,084, 
as compared with $31,820,869 in 1919, 
while its dividend remained the same, 
at $29,227,277. The Grand Trunk, 
while its net operating revenue was 
slightly more than $3,000,000 below 
that of 1919, made an infinitely better 
showing than that of any branch of the 
Government system. Its operating rev- 
enue was $12,500,000 greater, but its op- 
erating expense went up $15,700,000. 
This reduced its net operating revenue 
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on Aug. 29 to the Edwards Company for 
timber iimits purchased from the latter 
about a year ago, when the company was 
in the midst of its period of wnat has 
proved to be undue expansion. Within 
the last few days some of the share- 
holders have urged the Government to 
institute an inquiry into the affairs of 
the company. Fraser Companies, Limit- 
ed, operating pulp mills at Edmundston 
and Chatham, N. B., in the annual state- 
ment just issued, shows profits from 
operations, after depreciation of inven- 
tories, of $2,157,618 and amount carried 
forward to profit and loss account 
$976,301. 

At a meeting of the shareholders of 


from $8,678,366 to $5,575,362. It paid 
$77,000 more in taxes than in 1919 and 
$628,000 more in interest, while other de- 
ductions amounted to $2,800,000. The 
increase in wages paid was $10,696,000. 
In tons of freight carried this road made 
a particularly good showing, the increase 
being $3,035,000, while the C. P. R.’s 
increase was only 106,000. Indeed, its 
increase in this respect was about 900,- 
000 tons more than on the C. P. R. and 
Cc. N. R. combined, while the Grand 
Trunk Pacific reported a loss of 150,000 
tons. 

The Canadian Government lines proper 
—that is, the Intercolonial and the Na- 
tional Transcontinental—while they in- 
creased their operating revenue by near- 
ly $4,000,000, also increased operating 
expenses to $7,000,000, of which nearly 
$5,500,000 was due to increased payment 
for wages. Their net operating deficit 
was $2,800,000 greater than in 1919. 
Their revenue train miles was $400,000 
lower than in 1919, but the tons of 
freight carried show an increase of 
1,700,000 tons. The Canadian Northern 
figures show an increase of $41,- 
000,000 in the total capital obligations 
during the year. While the operating 
revenue was $13,000,000 greater than in 
1919, the operating expense increased by 
nearly. $23,000,000, the operating deficit 
being $9,700,000. Interest shows an in- 
crease of $4,600,000, the net corporate 
loss being $40,458,000 as compared with 
$26,187,000 in the preceding year. The 
tons of freight carried amounted to a 
little more than 2,000,000 in excess of 
that for the year 1919. 

The Grand Trunk Pacific had an espe- 
clally unfortunate year, operation by the 
Government not having apparently much 
improved its position. The operating 
revenue amounted to $2,700,000 greater 
then in 1919, but the total operating ex- 
pense shows an increase of $7,000,000, 
leaving an operating deficit of $10,134,- 
513, as compared with $6,272,444 in 1919, 
and a net corporate loss of $17,456,359, 
as compared with $12,430,354. The in- 
crease in wages paid amounted to nearly 
$4,000,000. 

While the report shows in a striking 
manner the unfortunate position of the 
Government railways, still it is only a 
partial statement, by no means telling 
the whole of the story, even on last year’s 
operations. 

As has already been noted, the figures 
for the corporate loss on the Intercolo- 
nial and National Transcontinental donot 
include interest on the funded or un- 
funded debt. The official records for 
these roads show nothing more than the 
construction expenditure. The best ex- 
pert opinion, however, estimates the 
fixed charges on the Intercolonial at no 
less than $23,000,000, and those on the 
National Transcontinental at $17,000,000. 
That is to say, if these were privately 
owned roads they would have had to 
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Canada Steamship Lines, Limited, on 
Aug. 29, the Directors were empowered 
to issue 7 per cent. first mortgage col- 
lateral bonds or debenture stocks $6,000,- 
000 par value. It was the original in- 
tention io float the issue in Great Brit- 
ain, but in view of the exchange situa- 
tion it was finally decided to confine ef- 
forts to the Canadian market. It is un- 
derstood that $2,000,000 of the new is- 
sue is already assured, having been 
pledged by Directors ana subsidiary com- 
panies. Although the ocean-going branch 
of its system has suffered, inland traffic 
has been of such a satisfactory character 
that the company has on the whole had 
an exceptionally prosperous season. 


earn $40,000,000 more than they did or 
their corporate loss would have been ap- 
proximately $49,500,000 instead of $9,- 
432,000. This method of charging 
deficits and loans up to the National 
Treasury, and forgetting all about it, 
insofar as the roads were considered, and 
in addition making no allowance for 
interest charges, has given the people of 
Canada an entirely erroneous idea of the- 
actual cost of rail transportation. It will 
also be noted that no mention has been 
made of the Hudson Bay Railway, on 
which $20,000,000 has been spent, from 
which practically no revenue is being 
received, and on which the interest 
charge is probably $1,000,000 a year. 


T is, however, but just to say that, 

with exception of the Intercolonial, 
the National Transcontinental and the 
Hudson Bay roads, Government owner- 
ship of railways was not optional with 
the people of Canada. The Intercolonial 
was built as a public undertaking, being 
one of the conditions in which New 
Brunswick.and Nova Scotia entered the 
confederation, and -had governmental 
policy stopped there no serious problem 
would have confronted the country. The 
other two roads were almost purely polit- 
ical ventures. For example, when Charles 
M. Hays planned for the Grand Trunk 
its western extension he had no thought 
of constructing such a road as the Na- 
tional Transcontinental through the 
northern portion of Ontario and Quebec. 
But the politicians insisted on it and in 
a moment of weakness the Grand Trunk 
consented, from which time its really 
serious troubles began. In beginning the 
construction of the road to Hudson’s Bay 
the Government capitulated to a western 
political demand that had been insistent 
for twenty years. 

The Canadian Northern, as originally 
planned by Mackenzie and Mann, was a 
legitimate enterprise; for it was confined 
to the prairie provinces, which sections 
of the system always have paid. True, it 
was built on a “shoestring,” guaran- 
teed by the provinces, but that policy 
would undoubtedly have been justified 
if the promoters had not been seized with 
the desire to construct a transcontinental 
system rivalling the C. P. R. and also 
the Grand Trunk. Then the exceedingly 
costly route through the mountains was 
undertaken; territory served by the C. P. 
R. and G. T. P. was entered, all of which 
was made possible by the reckless guar- 
anteeing of bonds by the British Colum- 
bia Government. 

But all Governments looked alike to 
Mackenzie and Mann; all seemed to fall 
under their hypnotic influence. For when 
broached by these promoters for ample 
guarantees for a line paralleling the C. 
P. R. around the north shore of Lake 
Superior and Lake Huron, by which their 
western mileage was connected with 
certain other lines in Southern and East- 
ern Ontario, no very great trouble was 
experienced in securing them. As much 
of this new mileage merely duplicated 
that already in existence it never could 
pay, but when the bonds for it were 
guaranteed by the various Governments 
the country was stuck. Accordingly, 
when these various managements fell 
down on their impossible tasks, and 
which had been brought into existence 
by politicians, the Dominion Government 
considered that it was under a nationab 
obligation to keep these roads in opera- 
tion. But in attempting to consolidate 
all the mileage in the country save that 
of the C. P. R. into one Government sys- 
tem a great mistake was undoubtedly 
made. Today the Government seems to 
be helpless to control expenditure in the 
way that it should be controlled, and that 
in spite of the fact the roads aré oper- 
ated under corporate management the 
result is that through increasing de- 
mands the country is “milked” even 
worse than before. 





OO eee oe SS 


~~ 





x | 








Oo eee oS 





—_— 








is 
Foreign Exchange Stabilization a Universal Problem 





EW of the unsolved 
problems growing 
out of the World War 
are more puzzling 
and annoying to 
those engaged in in- 
ternational trade 
than the low value of 
most of the foreign 
currencies. Up to the 
present moment no remedy seems ca- 
pable of curing this trouble, despite the 
various efforts aiming at stabilization. 
But of late there has, nevertheless, been 
evident more of a concerted action to in- 
vestigate the interrelated activities that 
might be responsible for the existence 
of a condition that is working havoc, not 
only in the countries where the national 
money values have almost reached the 
bottom, but in other lands more fortu- 
nate with regard to the intrinsic worth 
of their currency. 

The establishment of an international 
clearing -house for foreign trade trans- 
actions has been put forward as a pos- 
sible remedy. D. R. Crissinger, the Con- 
troller of the Currency, is an advocate 
of such a method. The issuance of a 
fictive monetary unit for the purpose of 
such plan as would take the place of the 
present foreign exchange methods is in- 
cluded in this proposition. Whether on 
the whole stabilization of foreign ex- 
change is best effected through concerted 
action by the Governments of the various 
commercial nations or by private bank- 
ers in these countries is a matter of 
opinion. But there is no gainsaying the 
fact, as expressed by Secretary Hoover, 
that the uncertainty attending shifting 
exchange levels is one of the major diffi- 
culties facing the recovery of the nation’s 
commerce. 

Although Secretary Mellon denied that 
the United States Treasury contemplates 
a congress of world financiers during the 
Disarmament Conference in Washington, 
as had been reported in the press, there 
is no reason to doubt that just such a 
gathering on such an occasion might do 
not a little toward obtaining a better 
understanding of the underlying trouble 
in the foreign exchange situation. With 
so many economic authorities from many 
lands brought together in the national 
capital it would be strange if something 
valuable would not issue as a result of 
this matching of opinions. However, in a 
quite indirect manner there is sure to be 
brought forward at Washington certain 
suggestions linking reduction in arma- 
ments with the money values of the re- 
spective countries. For this reason it 
may be pertinent to inquire what is 
being done abroad with respect to im- 
proving the situation. 

Dutch bankers in times past have con- 
tributed so much of value to interna- 
tional financing and trade and the name 
of Dr. I. Vissering, President of the Bank 
of the Netherlands, carries such weight 
in banking circles that when he calls at- 
tention to what the Amsterdam Wissel- 
bank, or exchange bank, did under cir- 
cumstances not dissimilar to those of the 
present, Dr. Vissering is certain to get a 
hearing. It was a time when something 
approaching chaos confronted the Euro- 
pean countries with regard to their cur- 
Yencies. All were attempting to main- 
tain metallic money basis. It was then 
that the Amsterdam Wisselbank estab- 
lished a fictitious monetary settlement 
of its own design. The moneys of the 
different countries were quoted in terms 
of this bank settlement unit. The mer- 
chant who had on the books of the Am- 
sterdam institution a credit for a fixed 
sum vf this unit could translate the 
credit into the currency of his own coun- 
try in all his business relations with his 
fellow-citizens. 

Applying the method of the past to the 
conditions that obtain today in the busi- 
ness world, Dr. Vissering suggests that 
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’ the simplest form would be for two coun- 


tries to set up between them a barter 


- By Julius Moritzen 


institution and to measure ordinary com- 
merce in the terms of bank units. For 
instance, take Germany and the Nether- 
lands as an example. Germany would 
have to prepare a list of the goods she 
wished to buy and the Netherlands would 
state the quantity which eventually they 
would be able to supply to Germany. 
Germany would, further, have to furnish 
a list of what she could deliver immedi- 
ately, and what within a comparatively 
short time, say three months to a year, 
after the harvest or the completion of 
the process of manufacture. All these 
inquiries and offers on either side would 
have to be registered at the barter insti- 
tute. Values would have to be determined 
on registration, but for this purpose the 
mark naturally could not serve. It is 
the opinion of Dr. Vissering that the 
value for both parties could be fixed in 
Dutch guilders, or, if one had not suf- 
ficient confidence in the stability of the 
value of the Dutch guilder, a new unit 
of account could be selected; that is, a 
fictive gold mark or a fictive gold 
guilder, which in the end would mean 
the same thing. 


S in the case when dealing in futures 

or between bankers, offers when 
eventually carried out in deals and 
through delivery of the goods could then 
be cleared for their value. Large amounts 
would thus be mutually exchanged by 
striking them off on either side of the 
account, only the balance to be paid, and 
these final transaction settlements would 
be made between two parties who origi- 
nally might not have had anything to do 
with each other. As Dr. Vissering puts 
it: “Seeing that the same unit of ac- 
count can be adopted to all transactions 
either party is certain of obtaining the 
full intrinsic value of the goods supplied 
by him and will no longer have paper 
money palmed off on him which upon 
subsequent reissue to foreign countries 
may only possess a part of the value at 
which it was accepted.” 

Regarding this proposed barter insti- 
tute it is a point not to be overlooked 
that it will also be able to act as inter- 
mediary for new countries which did not 
yet possess a permanently established 
system of currency when entering upon 
their independent course as Governments. 
The moneys of some of these countries 
are searcely negotiable in the open mar- 
kets. But by means of this unit of ac- 
counts they could be connected up with 
the world’s money traffic. 

The Ter Meulen international credit 
plan bears some resemblance to what 
Dr. Vissering suggests as perhaps 
feasible, but it- removes the proposition 
relative to foreign exchange relief from 
the more private interests concerned to 
governmental control. The Ter Meulen 
plan is a direct outgrowth of the Brus- 
sels Financial Conference instituted by 
the League of Nations. It provides that 
the available assets of the country may 
be valued on a gold basis by an inter- 
national commission appointed by the 
League. Bonds up to the amount of 
the asset are to be issued and loaned by 
each Government to its nationals for 
the purpose of being placed in the hands 
of exporters as collateral security. There 
is thus provided a reservoir of credits 
which can be drawn upon as and when 
required to reinforce the credit of im- 
porters. Both indirectly and directly 
exports and imports are linked with the 
question of exchange values through the 
necessary settlements, for which reason 
there is ground for considering the Ter 
Meulen plan in connection with such a 
plan as the President of the Amsterdam 
institution has suggested, for instance. 
It is rather interesting that the two most 
significant suggestions relative to im- 
proved foreign trade conditions should 


come from the Netherlands. The World 
Cotton Conference and the Conference of 
the International Chamber of Commerce 
both endorse the Ter Meulen plan as the 
most important and the best so far de- 
vised for making credits possible for im- 
poverished countries which naturally are 
those where the currency values are at 
their lowest ebb. 

Senator Hitchcock’s bill introduced in 
Congress has for its purpose the estab- 
lishment of an international banking 
institution, to be known as the Bank of 
Nations, for the strengthening of the 
world’s money systems and for the 
greater equalization of foreign exchange. 
With a proposed capital of $2,000,000,000 
the Bank of Nations would act as the 
fiscal agent of the United States and 
such other Governments as might be ad- 
mitted as stockholders. Control would be 
vested in the Treasury Department 
through the subscription of enough stock 
for that purpose while the measure fur- 
ther provides that $900,000,000 worth of 
stock could be sold to “ solvent Govern- 
ments ” admitted to participation under 
treaties or trade agreements negotiated 
by the President. If, as the bill stipu- 
lates, “‘ the resources and facilities of the 
Bank of Nations shall be used to pro- 
mote international commerce, stabilize 
international credit and stabilize inter- 
national exchange ” there is some reason 
to believe that it might open the way 
for a much better equalization of the 
world’s money values than obtains to- 
day. However, everything of this na- 
ture is more or less problematic. The 
fact that the leading financiers and 
statesmen realize the seriousness of the 
situation lends color to the supposition 
that ways and means finally will be 
found to bring greater stability to the 
fore. 
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clearing house, suggested by 
troller Crissinger, has for its basis a 
fixed unit of international settlement 
which he believes would produce the 
same good results now as in other times 
when foreign currencies were in a simi- 
lar chaotic condition. The United States 
Controller of the Currency thinks that 
it is reasonable to suppose that the 
united efforts of the banking interests 
in the stronger countries would be capa- 
ble of establishing a pool of gold of su- 
perior credit, representing the live and 
moving processes of commerce, such as 
would insure the maintenance of such a 
unit of settlement -and exchange. As- 
suming that such a plan could be carried 
into effect, the fictive unit of settlement 
could be an ounce of gold, which for the 
purpose of illustration might be called 
the Ounce, with a capital O. The Ounce 
would be represented by a substantial 
gold reserve, plus a safe share of care- 
fully selected securities, preferably com- 
mercial paper, but perhaps to some ex- 
tent Government or high-class munici- 
pals or utilities. 

The new settlement system being 
established, says Controller Crissinger, 
the currencies of the different countries 
would take their places in various rela- 
tionships to this international unit. The 
American dollar would probably head the 
list. Countries whose money was at 
a disadvantage because of depreciation 
would devote every possible effort to 
bring it up as rapidly as possible to 
parity with this international gold unit. 
There would be established immediately 
a definite standard of excellence as an 
incentive to all countries with depre- 
ciated currencies to reach it. 

To the argument advanced in 
quarters that this plan would result in 
the new currency of international settle- 
ment having a tendency to flow in par- 


some 


ticularly large volumes to the United 


States and other countries possessing 
superior currency systems, the Controller 


that this new international unit 


replies 

would act rather as a yardstick than a 
circulating medium. It would not be in 
tended for circulation, but be transferred 
on the of the bank of settiement 
and be sented in actual circulation 
by the currencies of the various coun 
tries. 


f yecrpate back the pages of history 
4 and examining different crises that 
th them confusion worse con- 
regards international moneys 
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s constantly repeating itself 

sible that many of the dif 
ns that confront the finan 
ciers of today may be overcome by giv 
ing heed what the men and methods 
of another period did toward raising the 
international standard so that current 
of trade ght flow more regularly and 
payments be made without such disor 
ganization as is at present witnessed in 
the mons iarkets of the world. 
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V enezuela’s Foreign 
Trade 
CCORDING to official statements, 
the foreign trade of Venezuela dur- 
ing 1919 amounted to 444,698,856 bolivars 


or $85,826,879, reckoning the bolivar at 
its par of exchange of 19.3 cents. The 
imports totaled $35,903,810, and the ex 
ports $49,923,069, an increase of 133 per 
cent. and 157, respectively, over the fig 
ures for preceding year. The total 
increase foreign trade over 1918 was 
$50,579, ¢ 143 per cent. 

The principal countries from which 
goods were imported were: 
oe $24,091,070 
United Oe errr 7,320,872 
DEE. 5s Sink Pog eo kp ihe > aS 1,041,048 
a, OP ree 776,620 
DEEEREMIMEN ig 6a how cinte isaae 542,538 
ME Biiesek cic xenenmsetid 207,967 


The exports by countries were as fol- 
lows: 





United ere ers $23,617,815 
RR EERE AO OCA OES 10,765,743 
Netherland 5 Sse al atiees renee 6,061,314 
United Kingdom............ 5,601,883 
RP ee ae eee metic 3,357,939 
RI ees ps i ae us wl ahaa a 233,790 

NUARANTY TRUST COMPANY of 

T Ne York is prepared to exchange 
the outstanding temporary Marland Oil 
Company ten-year 8 per cent. Sinking 


Fund Participating Gold Bonds, Series 
“A”, due April 1, 1931, for definitive 
bonds with coupons No. 1, due Oct. 1, 
1921, and subsequent attached. 
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History of the Brazilian Milreis 


This is the fourth of a series of articles 
on South American currencies. The fifth 
will appear in an early issue. 





cles of this series the gold 
currencies of South Amer- 
ica have been enumerated, 
and also the paper curren- 
cies of Argentina, Para- 
guay, Colombia, Uruguay 
and Chile, with some notes 
of their origin and his- 
tory. 

The story of the Brazilian milreis is in 
many respects unique, and deserves more 
extended mention, not that Brazil excels 
in the management of her currency, 
which was invented by Portugal, but 
that it is probably the most convenient 
form of money in the world. The unit is 
one real, the value of which in Brazil 
today is about one-thousandth part of 
eleven cents. This permits the quotation 
of produce prices in very fine gradua- 
tions, without the use of fractions, a 
facility the value of which may be ap- 
preciated when it is compared with the 
British method of quoting jute in sixty- 
fourths of a penny, the penny being one 
two-hundred and fortieth part of the 
pound, the British unit. 

The true unit, or real, being to all 
intents and purposes an abstract quan- 
tity in both Portugal and Brazil, the 
people of both countries are accustomed 
to talk of one thousand reis, or one 
milreis, as the practical uniteof price ex- 
pression. Thus, everything is purchased 
for so many milreis and so many reis, 
just as if the milreis were a franc di- 
vided into one thousand centimes. In 
Portugal the milreis at par is worth 
$1.0805, but in Brazil, at the time of the 
empire, it was found advisable to reduce 
the standard of the gold milreis to the 
equivalent of the awkward, arbitrary 
sum of 27 English pence, or $0.5462 in 
United States money. The gold pieces 
are worth five and ter milreis, respec- 
tively, and are therefore somewhat larger 
than the American $2% and $5 coins. 
Large sums of money in gold are ex- 
pressed in contos of reis, one conto being 
equal to one thousand milreis, or one 
million reis—written Rs. 1,000,000—and 
is worth £66 13s. 4d. in English money, 
or $546.20 United States. 

The Rio de Janeiro mint has often— 
both in the days of the empire and dur- 
ing the sway of the republic—been en- 
gaged in the production of gold coin, 
which, however, since 1891 has not been 
seen in circulation. At the money- 
changers these coins can still be pur- 
chased as curiosities, and many have 
been turned into ornaments, such as 
bracelets, pendants, sleeve-links, &c. The 
fractional silver currency, much reduced 
in size and fineness since the empire, 
circulates at its face value in paper, and 
cannot, therefore, be used in exchange 
for gold, except at the prevailing dis- 
count. 

Foreign gold has never been legal 
tender in Brazil, but when the “ Caixa 
de Conversao ” was in existence all kinds 
were received at their exact, fixed equiv- 
alent for the purchase of paper. Some 
of the cattlemen of the far West prefer 
English sovereigns in exchange for their 
produce, as the Government indulges in 
the irritating custom of periodically 
calling in certain issues of paper money 
to be exchanged for new, the old notes 
suffering a discount which is increased 
month by month until they are worth 
nothing at all. 

Soon after the declaration of the re- 
public in November, 1889, the Brazilian 
paper milreis stood at par; it never has 
since then. The ancient ‘history of Bra- 
zilian finance for the next eight years 
cannot be reviewed here; suffice to say 
that the easy road downhill was trodden 
until the Spring of 1898, when the mil- 
reis was quoted at five and a half pence 
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By Charles Evers 


English, or about eleven cents United 
States. 

The financial condition of the country 
was alarming, and stern reminders were 
received from foreign bondholders that 
reform was necessary. Fortunately, 
Brazil had elected a determined and able 
man for President, who had chosen for 
his finance secretary a physician of 
quite remarkable talent for economics. 
These two, Salles and Murtinho, went to 
London, and interviewed the Rothschilds 
with the result that a funding loan was 
obtained on condition that they would 
exercise the most scrupulous economy .in 
the conduct of the Government. 

They kept their word, and for two 
years exchange gradually improved and 
confidence was restored. In 1899 the 
situation was ripe for a boom such as 
had been seen in 1890, and an extraor- 
dinary thing happened. The Rio de 
Janeiro manager of the London and 
River Plate Bank, the same pank that 
had so successfully weatheréd the storm 
of 1890 in Buenos Aires, suddenly went 
fut, and with the help of an associate, 
an exchange broker of wide experience, 
he commenced to manipulate the mar- 
ket and to speculate wildly on his own 
account. With the most reputable bank 
in the country behind him, he ran prac- 
tically no personal risk, and the boom, 
which lasted only a few weeks,- was 
spectacular in the extreme. It started at 
about seventeen cents to the milreis and 
ended at 28 cents. Everybody went wild 
with excitement, and the fluctuations 
were often as much as 2, 3 and 4 cents 
in a day. Imagine Liberty Bonds quoted 
at 100, 120, 130 and 145 on four con- 
secutive days and you will get some idea 
of the movement. Young clerks with a 
salary of $25 a week made thousands of 
dollars, and most of them lost it all on 
the day of the collapse, which came to 
pass when the bank manager was struck 
by a nervous breakdown and fled to the 
hills for a vacation with his associate. 


OR days after there was no market 

for liquidation, and when the specu- 
lation fever had subsided exchange 
broke at about 24 cents to the milreis, 
with a tendency to go lower. However, 
the country’s finances were now in a 
fairly good condition, and after touching 
20 cents the milreis began to mend with 
the steady progress of 1898. 

The new century opened hopefully, and 
there was every reason to believe that 
Brazilian money would attain a very 
respectable altitude, and could be in- 
duced to remain there if gold were ac- 
cumulated steadily and progressively. 
This matter was broached in Congress at 
intervals, and in the meantime specula- 
tion in exchange continued freely—to the 
great advantage of the banks. 

Then the Brazilian Government did 
the most amazing thing in the financial 
history of any country—one which can 
be compared only to the famous act of 
England’s King Canute, who, seated in 
his chair on the seashore, surrounded 
by his courtiers, bade the incoming tide 
to stay its remorseless advance and to 
refrain from wetting the sacred feet of 
majesty. 

This episode bristles with technicali- 
ties, but, shorn of as many of these as 


can conveniently be put out of the way,- 


the story of the Brazilian Government’s 
folly is this: 

It will be remembered that Argentina, 
hopeless of getting her five-franc peso 
back to its par value, reduced the stand- 
ard of all the paper currency to 44 per 
cent. of par and established a Conversion 
Office, “ Caja de Conversion,” where gold 
was freely exchanged for paper at that 
ratio, gradually and carefully increasing 
the store of gold until a guarantee re- 





serve of 80 per cent. existed in this treas- 
ury, thus maintaining without any dif- 
ficulty the paper currency of the country 
at the level of the new standard. 

Brazil had seen this work of recon- 
struction brilliantly done, and proposed 
to do likewise. Exchange seemed to be 
fairly steady at sixteen and seventeen 
pence to the milreis, and the tendency 
was upward, with a favorable balance of 
trade. Her credit in Europe was again 
good, thanks mainly to the wise manage- 
ment of her finances by President Cam- 
pos Salles and Finance Secretary Mur- 
tinho, who were now, of course, retired. 
The last money borrowed had been well 
spent on port works and city improve- 
ments. The time was undoubtedly pro- 
pitious for conversion of the demoralized 
paper currency into good money. 


T was decided to act immediately, the 

only question being how the operation 
should be carried through. The obvious 
course was to follow the example of 
Argentina, that is to say, cut the par 
rate for paper to a little below its cur- 
rent quotation and establish a Conver- 
sion Office at which all the paper could 
be exchanged for gold. 

But the Government thought they saw 

an easier way, and with a royal disre- 
gard for reasoning and ridicule they pro- 
ceeded to carry it out. A new paper 
currency was established, convertible 
into gold at the exchange of fifteen pence 
to the milreis, and a magnificent build- 
ing was erected, called the “ Caixa de 
Conversao,” where the exact equivalent 
in gold for every note issued would be 
stored. 
“So far so good, but the amazing fea- 
ture of the scheme was this: The new 
currency, limited to twenty million 
pounds sterling, was to run side by side 
with the old, inconvertible currency, of 
which three times that amount was in 
circulation, both being legal tender for 
any and every transaction. 

It may be imagined that very few of 
the new notes made their way into the 
pockets of the people, but, exchange 
being buoyant, there was actually a 
profit to be made in handing gold to 
the “ Caixa” for its equivalent in paper. 
Very soon the “ Caixa” filled, and, ob- 
viously, Brazilian exchange stuck at fif- 
teen pence to the milreis, because the 
machinery of the “ Caixa ” was perfectly 
adequate to prevent it going higher. So 
long as the two kinds of paper were con- 
current, and while one of them was ex- 
changeable at the rate of fifteen pence 
—and no more—this must be the maxi- 
mum for them both. The ninety days 
rate in London was kept at about one 
quarter of a penny higher than the 
“Caixa” rate, so as to make it con- 
tinuously profitable to import gold. 

There is little doubt that Brazilian ex- 
change would have risen to 18 or 24 
pence at this time without the restric- 
tion of the “ Caixa.” In other words, a 
temporary stability was attained at the 
cost of a lower value for the paper than 
the circumstances warranted. 

The Government, immensely elated at 
this apparent success of their manou- 
vres, first increased the capacity of the 
“Caixa” to £30,000,000, and then de- 
creed a new standard of 16 pence to the 
milreis—32.844 cents United States—by 
the simple expedient of placing an I. O. 
U. for £2,000,000 in the “Caixa.” It 
being an interesting arithmetical truism 
that 15 pence to the milreis means 16 
milreis to the pound sterling, whereas 
16 pence to the milreis means 15 milreis 
to the pound sterling. 

Then came a year of superabundant 
coffee and the advent of plantation rub- 
ber. The balance of trade began to 
swing in a direction adverse to Brazil, 








and the trend of exchange toward a fall. 
For some time al) went well. The 
“ Caixa” had been gorged with £30,000,- 
000, which acted as a break to the de- 
cline. 
The Government, in a panic, instructed 
the Banco da Republica to buy exchange 
at 163-16, and to charge the National 
Treasury with the deficiency in cover 
when they resold; and from that time 
forth the celebrated “ Caixa.” was shown 
to be a clumsy and costly contrivance 
which worked only one way—it could 
depress admirably, but its power to sus- 
tain was negligible, the latter being by 
far the more important operation of the 
two. 

Many expedients were resorted to for 
tne relief of the Government. The gold 
import duties were increased and made 
payable only in bills of the Banco da 
Republica; and a good deal of silver 
made its way to the “ Caixa” for pay- 
ment of fractional amounts. That is to 
say, half-sovereigns and ten-franc pieces 
were seldom available for payment to 
persons presenting small sums in pape. 
for exchange. 

The rate of 16 pence was maintained 
until the outbreak of the war, but all 
the “ Caixa ” notes were very jealously 
held by the banks, and the strain on the 
resources of the Treasury was so tre- 
mendous that the Government was prac- 
tically bankrupt at that time. A loan 
was arranged with much difficulty with 
the Rothschilds to provide payment of 
interest on the foreign debt, but Brazil 
haggled over the terms, and negotiations 
were prolonged until the outbreak of the 
war, and Brazil’s credit was stopped for 
years to come. The bottom dropped out 
of the “Caixa”; exchange went down 
to 9 and 10 pence, only to return to 15 
pence and over when the Allies called 
for Brazilian food and manganese at 
any price. 


HEN the war finished, the old, futile 

mechanism could not be set in 
motion, because there was no gold avail- 
able for the purpose, and with her prod- 
uce in small demand and her people 
made over-eager by prosperity to pur- 
chase luxuries, Brazil had once more 
to go through the humiliating experience 
of 1898, exchange sinking from a maxi- 
mum of 30.875 cents in December, 1919, 
to 11 cents at the time of writing, which, 
if the English sovereign were at par, 
would be equal to about 5% pence to the 
milreis. As, however, the English pound 
stands now at only about three-quarters 
of its pre-war value, Brazilian exchange 
has not yet touched nearly the low level 
of 1898. 

It will be seen, therefore, that Brazil 
presents an extraordinary complication 
of currencies. First, the gold milreis, 
the big dollar, worth a little more than 
54 cents United States; then the inter- 
mediary dollar, worth nearly 33 cents 
United States, which is now the broken 
par standard for the paper money, and 
a complete dead letter, though it is hon- 
ored by quotation in the New York 
papers every day; and, lastly, the little 


dollar, worth today a little under 11° 


cents United States, and subject to the 
most violent fluctuations. 

What the future has in store for Bra- 
zilian money it is hard to say; it de- 
pends upon sensible finance and the in- 
creased export of natural resources. The 
iron ores of Minas Geraes or a great 
new demand for coffee may bring the 
milreis soaring to 54 cents some day, 
and that day may not be far distant; but 
its coming will not be hastened by any 
such mad schemes as the “ Caixa de Con- 
versao,” or by the “ Valorisacaodo Cafe,” 
another “ Canute” proposition, of which 
it is sufficient to say here that it con- 
sists in the government of Sao Paulo 
buying coffee from the planters with 
borrowed money at a price above the 
market. 


But the “ Caixa ” began to empty. 
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Why German Competition Need Not be Feared 


By Frederick Todd 


SHE fear of German 
competition has be- 
come a bugaboo 
among manufactur- 
ers in this country. 
It is impossible to 
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discuss foreign 
trade, or even do- 
FMM mestic business, with 


a group of American 
business men longer than five minutes 
without having somebody say with final- 
ity that we can’t hope to compete with 
Germany in any open market. It may 
prove true that neither America nor Eng- 
land can meet Germany in the world’s 
markets, but it is not yet time to know 
it. Germany is doing some wonderful 
things, both in commerce and in finance, 
but the exaggerated things we hear 
about over here won’t stand investiga- 
tion in the majority of cases. We are 
told of prices made on German goods 
that are on the face of things absurd. 
A very responsible and capable man who 
returned from Europe a few days ago 
made the statement that German prod- 
ucts competitive with his own could be 
bought by Italian importers at one-sev- 
enteenth what it cost to buy his Ameri- 
ean goods. At least he was so reported, 
and the statement was seriously passed 
on by others. It is absurd. Somebody 
has “foozled” in figuring exchange. J 
have come across statements about Ger- 
man prices in certain European countries 
that I know are spurious—figured back 
from guesses made here and figured 
wrong. 

The situation is a serious one, because 
we will lose competitive trade on a 10 
per cent. margin of better price quota- 
tions, and the margins run much higher 
—as high as 35 per cent. in some known 
cases. Onc of the best reliable pictures 
of what Germany is really doing in the 
international markets is given in the ac- 
companying statement of the bids re- 
cently made by industrial plants in sev- 
eral different countries for furnishing 
steel rails to the Argentine State rail- 
ways, the price being per ton for rails 
delivered in Buenos Aires: 

It will be noticed in this exhibit that 
some of the German, Dutch and Czech 
concerns put their bids in dollars or in 
pounds sterling. One made four sets of 
bids on the same rails (one of which is 
given here), specifying payment in Ar- 
gentine gold pesos or in French frances, 
and in cash or bills. This shows how 
shrewdly our European competitors fig- 
ure on exchange, and are not afraid to 
go after business because of exchange 
difficulties. Another thing that will be 
noted is that the bids from the United 
States and from England are high, while 
‘the bids from countries of inflated cur- 
rencies are lowest. 

Now we hear daily, from different 
men, whose experience ought to qualify 
as responsible anything they say, the 
diametrically opposite statements; on 
the one hand that “exchange” gives 
Germany the opportunity to underbid us, 
and on the other hand that it is not ex- 
change at all, but lower basic costs and 
prices in Germany. The fact is that 
when these men who know get together 
they agree on all the essential points 
and find that they think a little differ- 
ently about the meanings of words. That 
is not to be wondered at, because inter- 
national exchange is now an entirely dif- 
ferent thing from what it has been in 
pre-war times. One man thinks of “ ex- 
change” simply as the’ international 
market for transfers of bank credit from 
one country to another and from one 
country’s money inte another’s. The 
next man gives it a much broader mean- 
ing, and when he talks of “ exchange” 
he thinks of the far-reaching effect of 
both the tecnical exchange and of local 
inflation of currency on the general eco- 
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for Argentine 





Bidders. 


Consolidated Steel Corporation 
oD “are 

Cia. Comercial “ La Belge”... 

LD 

eee | 
Engenio Richard ............ 
Maximo Robitschek .......... | 
E. Wagenknecht ............ j 
International Machinery Co...| 
Cia. Gral. de la Amer. Latina.. | 
Ci Be SEE wen csccasoinss i 
Wm. H. Muller y Cia........ i 
Bevan R. Chantrill........... } 
| 2  ” ree | 
Weygand y Zurn Felde....... | 
Ramsay Bellamy y Cia......- 








Representing. Nationality. 
“ Webb Law ” Corp. | United States 
F. Krupp. i Germany. 
Sambre & Moselle. | Belgium. 
Forges de la Providence. Belgium. 
Westfalenwerke Bochum Germany. 
Aciéries de Longwy. France, 
Biedermann & Co. Czechoslova 
Union Dartmund. Germany. 


U. S. Steel Products Co. 


Wendel & Co., Lorraine. France. 
Not stated. England. 
Selves. Holland. 
Cochrane & Co. England. 
Schneider-Creusot. France. 
Phoenix. Germany. 
Barrow-Hem. Works. England. 


United State 


| Dollar 
Equiv. 
dollars. ' $62.15 
rks 44.11 
f 56.00 
39.79 
hilli 45.68 
francs. 44.82 
kia. 4.50 dollars. 54.50 
00 marks. 43.25 
lollars. 61.75 
gold pesos. 46.31 
pounds, 51.87 
jlollars. 48.00 
6 pounds. 58.95 
61 francs. i 47.23 
pounds. 44.29 
pounds. } 56.26 

| 











nomic situation bearing on competitive 
trade. 

From their different standpoints, both 
are probably right. We are in a world- 
wide situation where international trade 
is being carried on with settlements and 
prices made in terms of fluctuating in- 
ternational valuations of all nations’ 
moneys. International trade in commod- 
ities and merchandise for which there is 
a closely competitive international mar- 
ket has for months become used to ad- 
justing itself almost instantly to the 
fluctuations in exchange. The moneys 
are figured upon simply as mediums of 
exchange. The basic market value of 
goods, measured in gold, has been drop- 
ping all over the world, as a general 
thing. As the different moneys have 
fluctuated up and down, prices and pay- 
ments in the moneys as mediums of quo- 
tation or payment have fluctuated quick- 
ly in adjustment. For instance, cotton 
and copper in Berlin have ranged in 
price, measured in marks, almost exactly 
as they have ranged here in dollars— 
that is, the price of copper in Berlin in 
marks is today probably the exact 
equivalent of the price in New York in 
the equivalent value of dollars at the 
exchange rate of the day, plus the nat- 
ural differential. 


ND with the adjustment variations in 
international prices that compensate 
for fluctuations in valuations of money, 
in the case of world-wide commodities 
that have a highly organized and sensi- 
tive international market, wholesale 
prices 
change; but they change more siowly, 
and very often somebody about to close 
a deal in one country can take advantage 
of a competitor—a competitor across the 
street or across the ocean—by a quick 
quotation based on a variation of ex- 
change. In a general way, wholesale 
prices all over the world have for 
months averaged very close to a con- 
sistent gold valuation, although they 
go up in terms of local currency if 
that currency cheapens in its inter- 
national valuation as expressed in the 
exchange market, or go’ down, vice 
versa. They average very close, but not 
always with exactness, because exchange 
rates sometimes differ for technical rea- 
sons from the best general opinion of 
what we might call the “ book value ” ‘of 
a nation’s money. 7 
Because of this adjustment of market 
values of goods everywhere to interna- 
tional exchange valuations of money, 
men who saw the danger to our trade in 
the idea prevailing so strongly a few 
months back “that we can’t compete be- 
cause of the exchange handicap” have 
been disposed to minimize the effect of 
exchange. They say, with sound reason, 


of many manufactures also, 


that there is not a possibility of bringing 
exchanges back to old parities for many 
years, if ever. They also say, and with 
reason, that even if exchanges were to 
be stabilized at present valuations, and 
fluctuate in the future only with the 
minute variations between the gold 
points of normalcy, the present handi- 
caps to our export business that are 
more or less remotely related to ex- 
change would not disappear, at least not 
for some time. Practically, therefore, 
they have some justification for saying 
that American exporters must look else 
where than in the exchange situation for 
practical study of the causes of our in 


ability to meet the competitive prices of 


countries situated as Germany is. 


However, the other fellow has a lot 
of reason for saying that Germany, for 
one, is able to play off the great infla- 
tion of her currency against the depres- 
sion of mark exchange to good effect in 
offering the products of her great indus- 
tries in competition with our trade. It 
may sound like treason to all the old- 
established principles of monetary fi 
nance, but it is a fact that the cost of 
living in Germany, measured in paper 
marks, has not increased so fast as the 
average of wholesale prices correspond- 
ing to the imternational value of the 
mark expressed in exchange. There has 
been a strict governmental contro] that 
has kept rents down, kept local prices 
of countiy food down. Many other cost 
factors in the cost of living have been 
kept down by control, but European 
economists now say that even without 
control there is a large and important 
element of local products, services, &c., 
in the European countries where enor 
mous amounts of paper currency wer 
put out that have lagged behind in the 
general advance of wholesale prices 
which comes in response to international 
competition and international valuation 
of money. 

There is a kind of money psychology 
that has had its effect in these abnor- 
mal conditions. The German workman 
and other European workmen have ac- 
cepted wages which have not anything 
like the gold value of their former 
wages, because they got more marks, or 
more francs, &c., and they do not rapidly 
realize the difference between the money 
of today and the old money. It is said 
that German labor also understands the 
situation, and sees the necessity of tak- 
ing a smaller wage. Be this last as it 
may, German industry is able to obtain 
Jabor ano many locally produced mate- 
rials at a cost margined appreciably be- 
low the corresponding cost of interna- 
tional raw materials that must be im- 
ported. Germany can thus margin down 
or averuge down hei manufacturing 
costs. 


The i States and England are 

“ deflat We are up against a big 

getting prices down, and we 

cannot hem .down rapidly enough 

till “ lal omes down. We have high 

to lower wage reduc- 

tions vi 2ve our element of purely 

local fact like the rents, retail cost 

transportation, gas and 

al taxes, &c., that do not 
nternational influences. 


problen 


rents 5 ock 


In ot! ords, vastly “ inflated ” Ger 
advantage, temporarily 
he lag in the adjustment of 
factors, because 
they ijusting upward, while we 
have the disadvantages of a very diffi 
rd adjustment. 


many ¢ ake 


her more refractory 


ustment of costs—the ones 
reviously—and how long it 
will take accomplish it, may well be 
ubjec f anxious thought. But it is 
well kr that Germany is steadily ad 
justing upward. The margin between 
living in local purchasing 
mark and what it will be 
when it n line with the international 
value mark is steadily disappear 
ing. nan economists say that the 
iction in German industry 
more rapidly than is the 
cost o ig. Somewhere there is a 
false element in the economics of the 
erman economists admit 
that Ge cannot maintain its pres- 
ent advantages It cannot maintain 
them ely even if the mark should 
i at its present value in re- 
lation to And if Germany should 
start uy a program of putting the 
mark back to gold parity, she would run 
into the culties now confronting us, 
t we do not face. 


H OW well we will succeed in our down- 


mentior 


the «x 
pow el I 


cost of 


is now 


situation 


be tabdi 


and some 
This all points to a general evening 
up of ti esent competitive situation. 
Far more serious, in the long run, than 
the temporary advantages of inflation, 
which may have to be paid for later, is 
another feature of German strength, 
which being displayed, but of 
which less is said. It is Germany’s won- 
to co-ordinate her economic 
forces for combined national advantage 
While we our deflation campaign, 
have lost what little cohesion, or co-or 
team-work in community of 

have; while credit is unset 


derful al 


dinatior 


interes 

tled, and ery business concern holds 
its card e to its vest, Germany is 
evidently working through closely organ- 
ized co-operation of all her business in 
terest as we all know, by means 


of strong international connections in 
finance that have been built up in the 
face of general disorganization of inter- 
national credit and in the face of the 
overhanging burden of reparations and 
economic subjection to the Allies. 
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+++ eeeo' } oe ++ + tT + ++-++4 + + + + con + +t 4+ COO ooo 
o46..1.44.4-4_14 44-44-4444 3+ -+-+-4+-+-+-++ + ++ + + ++ + + ++ $+ +— 4-4 + + + + + + +e + +4 4 4 444 
wort ew 228 R | | SSR a eo ew ‘ saae STAG HST RRAHTS See wi 
230 + +4 + + ; +++ } } 4 $+ $$) 4 3 Saecereseesssss tt++++4++444+ 
++4 ; +++ } ; { + +++++-+-+++ ++ ChIttt + + + + + + + t+ + +++ +44 HHH 4+ 
2 = ; ° =r | Cites try Reon e ea: 
210 J4tti tipi pi pp pips pti} f + +4 +1 } { 
one The Annalist Index Number Cee ee Petts | 
( Base—Averages 1890-99—100 Per Cent.) Sa seeeevcseresssst:* Ad ttt ttt eaeeee' T §—endpodipads + Jat +++ 
190 Weekly Averages Seeceseseessesssse eo. $+ 4 44 +-+ eens! tt ++ ++ on m 
“ $4444 td +++ s—4— 4-4 + + see! ++ + 4+ + + 
on Sept. 3,1921 . . . 174552 CCC sees eeeee. soeee Por 
a Sept. 4, 1920 © 267.778 Eee oom 
7 Sept. 6, 1919 : ee 288,955 Fppe pepe pipet pps te ppp pry ptt ptt t+ +t tty t+ $4t4 4 SRK SVAETS + 
160) } } Seaeeecesssss' Seceaevcevsss. ++ +4$t4 te +44 Seene' +4 eee .. +++ 
~., Yearly Averages - ++ + ++ +4e tet 44 ++ ++ ¢ t++4+4 ++ $ + +4 +++ 4-4-7 + 4-4 +++ $—+-+-+-+- +-++-+ +++ +++ +++ +++ + 
150 “1921 178.162 1916 . . . 175.720 t+ ee tet tat tt sett ++++-4-4 t+t+4+ ++++44 4 tt tt + $e tt tt 4 tH + HHH HHA 
1920. . . 282.757 1915... . 148.055 UAPSASPATTAKRATSRARL TARA SAMTASISG SST RASTA ASR SRT AACN eee ee 
10 1919 . . . 295.607 1896... 80.096 COE OO 
130 1918 . . . 287.080 1890 .. . 109.252 SSSSSSS SSS SS SSSSS8' fff pt ff ft tt tf tt ttt 380 
>) . $+ + p44 4 4 4 4 4 $44 +--+ 4-4 + + $44 + + + 4 + +++ +4 tite t pert ¢ +—+++ 44+ + 4444 4 4 4 7 } 4 font — nd 
mm 1917 . 261.796 Year to Date. SRSSSSS SESS SSeS eS eee ee ease esesese sees esas eseeeeee Ddhad da dodod ‘<2ue TTT t ttt ize 
 SSSSCSSCCGCESCCES GGG GESRSSSSSSCRSS0Rs I2Ganeceseresseseeenseeseeneeeeneneees 
110“ Seeeeeeeaseneseene See eeeeeeeeeess He eee ee 
HHH 4444444444444 + tet tty ttt ete tt Hest 1 Cheetos Ht 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





» ° ry > . 
Financial Transactions 
Same Week Year Same Period 

Last Week. Last Year. to Date Last Year. 

2,328,430 2,835,676 113,671,075 151,007, 889% 

$48,056,000 $46,172,100 $2,009,835,345 $2,485,387,600 


{ High 62.89 High 81.80 High 





Sales of stocks, share 
Sales of bonds, par value 








High 94.07 











Average price of 5) stocks oeseene + Low 60.31 Low 79.34 Low : Law 
{High 70.70 High 69.06 High 71.60 High 
ye e ( r 
Average price of 40 bonds............0056. . Lew 10.05 Low 68.75 Low 67.56 Low 
Average net yield of ten high-priced bonds 1. 2605% 5.425% d 1% 5. 422% 
New security issues $5,250,000 $9,400,000 $1,208,: $1,074,056,000 
Refunding ee . eeeaseus 6A, 966,900 139,825,210 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 
——End of July 








——-End of June- 














1921 1920 1921 1920. 
United States Steel orders, tons.............. 4,830,324 11,118,468 5,117,868 10,978,817 
Daily pig iron capacity, tons ...........see6. 27,889 98,937 35,494 101,451 
Pig iron production, tons ........ 00 *864,555 *3,059 ,603 71,064,833 13,043,540 
*Month of July. tMonth of June. 
Alien Migration 
Aprii, M are — Feb., Jan., Dec., Nov., 
1921 1921. 1920. 1920. 
0 re : 64,000 66,596 79,590 73,458 
Outbound ....... 18,000 17,170 24,006 18,467 
Balance .. . . . ° +46,000 +48,154 +41,964 +49, 426 +55,584 +54,991 
Building Permits (Bradstreet’s) 
—_ -— July — -—— - ——_———-— June -—— May 
1921. 1#20 1921 1920. 1921. 1920. 
147 Cities. 147 Cities. 155 Cities 155 Cities 145 Cities. 145 Cities. 
$141,635,525 $106,975,362 $140,753,849 $125,626,055 $125,605,700 $118,744,243 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


entire country, estimated from complete returns from cities representing 92.3 per cent. of 
the total. Percentages show changes from preceding year. 
. The Last Week. P.C The Week Before. P.C 
1921 . .$1,087,000,000 —2s8.4 $5, 429,000,000 —27.9 
1920 a . 8,392,000,000 4.25.4 7,530,000,000 4+ 7 


Year to Date. P.C. 
3,000,000 —20.9 
1,000,000 4+-16.3 






Gross Railroad Earnings 


Third Week Second Week First Week Month of From Jan. 1 





in August in August in August May to May 31 
19 Roads 19 Roads 9 Roads 187 ee 
1921 $8,489,116 y 
1920 9,342,058 





$2,163,018 — $31,460,525 


Gain or loss 














-14. 80% —1.40% 
‘ ‘ 
WEEK’S PRICES OF BASIC COMMODITIES 

Current Range Mean Mean Price of 

Minimum 1921 Price Other Years 

Price High. Low 1921 1919. 
Copper: Lake, spot, per Ib — $0.1200 $0.1325 $0.1175 $0.1250 $0. oe 
Cotton: Spot, middling upland, ib 1815 1825 1120 14725 20125 32025 
Cement. Portland, bulk at mill, bbl.. oce BOO 4.80 1.90 3.35 e° ee 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft... .26.00 29.00 26.00 44.00 
Hides: Packers, No. 1 native, Ib....... 14 16 .095 40 
Petroleum: Pennsylvania crude at well, bbl. 2.25 6.10 2.25 4.50 
Pig iron: Bessemer, at Pittsburgh, per ton. ..21.96 33.96 21.96 33.875 
Rubber: Up River, fine, per Ib ° 175 1925 .1550 ) 4 
Silks :* Japan, Sinshiu No 1, per Ib.... cose GD 7.00 5.50 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 3, 1921. Sept. 2, 1920. Sept. @ 1919. Sept. 5, 1918. Sept. 6, 1917 








To- Over Toy Over To- Over To- Over To- Over 
tal 5,000 tal $5,000. tal $5,000 tal. $5,000. tal. $5,000. 
Rast ° 108 65 62 42 28 12 oc SS 46 
South eceece 108 46 33 ” 26 10 SU S 
West ‘ ° oo 63 3u 20 20 i a) 1 22 
Pacific y 36 15 22 6 12 o 21 5 23 7 
United ftates .... 346 1g 16 77 6 33 136 42 216 8&3 
Canada 1h 19 21 7 15 5 8 15 1h 10 
Failures by Months 

August _--— Eight Months——— — 

1921. 1920. 1921. 1920 1919 
Numbe: . 1,562 673 2,041 4,706 4,365 
Liabilities $42,904,400 $28,372,805 $396,350, 166 $137,023, 155 $80,150,280 
July: Seven Months————_ 

1921. 1920. 1921 1920. 
EXports oc. ccc ccc ceeccececcecces cee -$320,708,574  $651,136,478  §$2,854,904,331 $4,897,120,902 
Imports ..... cocsepes 178,636,711 537,118,951 1,498 ,466,414 3,481 ,617,445 





$114,017,527 $1 356,437,817 $1.415.503, 457 





Beuctae Of ORPOFts......cccscccccsecees $142,071 ,863 








BAROMETRICS The State of 





Credit 


foreign and Domestic Exchange Rates 
New York funds in Montreal were quoted at $111.00@$110.93 premium The discount 
Montreal funds in New York was from $90.14@390.09. The week's range of excharge on the 
principal foreign centres last week compared as follows 


Normal Rates of —Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920. 

















Exch’ge. Demand. High. Low. High. Low High. Low. High Low 
4.8665— London oe 3.68% 3.70% 3.65 4.00% 3 y 3.5 3.54 
19.28 --Paris ...... 7.76 7.81% 7.68% 8.81 14.54 
19.28 —Belgium 7.53 7S 8.77 13 
19.28 --Switzerland ‘ 17.01 7. 18.00 6.10 
TOSR BORE cccdcccccccces 4.28 4.3 ).60 21.64 
40.20 —Holland 31.25 31.3 36.28 1.75 
19.830 —Greece ........ 5.68 7.70 
19.30 —Spain . 14.23 
26.80 —C openhagen | 20.1¢ 
26.80 —Stockholm sees 25.83 
26.30 Christiania ..... , 19.60 
51.44 —Russia ..... wane 673 
48.66 —Bombay 20.00 
48.66 —Calcutta 29.00) 
78.00 —Hongkong 1.75 
. Peking ° sees $4.50 64.50 
108. 32 —Shanghai ........ 9.00 
49.84 —Kobe ........ 47.825 
49.53 —Yokohama ee 47.825 
30.00 —Manile .........+. 45.00 
42.44 —Buenos Aires .. 28.25 
33.55 ~Rio doe 10.375 
23.83 —Germany 1.06% 
20.46 —Austria 11 
20.26 —Jugosiavia ............ 5 36 
20.26 —Czechoslovakia ........ .22 1.106% 1.60 1.14 
19.2 —Belgrade .. ....+... 2.26 2.25 3.01 2.25 
WUMORS 2c ccccccsccces 1.53 1.00 3.60 1.50 : 
—Rumaunia 1.22 1.20 1.8 1.20 2.35 2.32 
Cables. 
4.8665—Leondon 3.57% " 
19.28 —Paris .......--. 14.30 14.52 
19.28 —Belgium “e 13.38 1 ( 
19.28 —Switzerland 6.08 6.08 
19.28 —TItaly 21.34 21.42 
40.20 —Holland 32.125 1.87 
30 —Greece .......+.-. 11.15 10.8) 
=GOER cocccccccee 15.06 14.9¢ 
—Copenhagen 14.65 14.42 
-—Stockhoim ..... 0.45 20.15 
26.80 --Christiania 14.75 14.20 
51.44 —Russia oe 1.60 1.50 
48.66 —Bombay ........ 35.00 4.50 
48.66 Calcutta ......--; $5.00 3 4.50 
78.00 —Hongkong 79.10 76.10 
err — Peking 120.50 11648 
108.32 —Shanghai 112.50 
49.853 —Kobe 51.50 
49.33 —Yokohama 51.50 
W.00 —Manila ........ 47.00 
2 -—-Buenos Aires 39.00 
—Rio .....-.- eoeee 20.00 
Germany ....«. . 2.07 
—Austria ......+. .49 
—Jugosiavia . 96 
2 —Czechoslovakia 1.72 
19.30 —Belgrade ‘ 4.10 
19.30 Finland 3.10 05 
19.30 ~—Rumania ..... 1.23 2.40 2.34 


Cost of Money 








Last Previous Year to Date ——Same Week—— 
New York: Week. High Low. 1920. 1919 
Call leans saseasnedne 5%@5 9 23 10 @6& 6 @4% 
Time loans, 60-90) days 6 @5% 7 ) @&% 6 @5% 
Six months dcveuseaese 6 @5% 7% 5% } @B% 6 ¢ 
Commer. disc’ts, 4-6 mos 6%a6 64@6 7% 6 8 


Foreign Government Securities 









Last Previous ——Same Week--—— 
Week. Week. Year to Date 1920. 1919 
British Con. 2%%. 47% @47% 18 G@47T% 49144 44% 4614@45% O% 
Brition B9H ...ccccccoecs . &8Y@S88\ SS SS 884% 483% 384% @84% 
British 44% coccecos , sl 81% @7T7T% 784078 87 
French rentes (in Paris) 56.754 56.50 56.650 56.35 1). 40@ 56.00 6§.20@55.05 61.10@60.80 


81.45 85.20@81.45 87. 50@87.40 


Bar Gold and Silver 


French War Loan (in Paris) .81.45 


—-Same Week -—— 


Last Week Prev. W2ek Year to Date 1920 
Bar gold in London. .111s 44@109s 8d 112s 83d@111s 4d 115s 11d@102s 8d ilfs@tl5s ld 
Bar silver in London 384d@ 3h 4d @3Ted 424%4d@30%d 59%d@5T%d Gid 





E3c MOQ 4c@bl lc G&S%c@5s2K%c MYc@91%e 1.13%@1.12% 


Average of Wholesaie Prices 


Bar silver in N. Y 


Same Wee S -— 
Last Week Previous Week 1920. 1919 
i) 00° 6 





Steers, good to choice, live weight 
Hogs, light and heavy. r 
Flour, S. P., per barrel 196 pounds 
Flour, W. S., per barrel 196 pounds 
Potatoes, white, barrel.. ce 
Beef, native sides, per pound 
Mutton, dressed, per pound 








ond 








‘y 
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Federal Reserve Gold Holdings and Total Stock of Gold 






























































































































~ eee = ; 192] : Million 
| D Jan. 1 Feb, -May June July, pours t; Oct ‘Jan; Feb Mar Apr) May June July ; Aug Sept sins 
SBE SSSREeEe HH fig ty Gl ak Ot 8 eeeees 
it Ht tht pt pet tt tt +++ tit tt yj it +++4—3.904 
pHiti tii tilt that tp pte ine ane ttt +++44 
trtte tit ft CO 4 +4 i titi 3 709) 
pt+tHi tt tit Coe oe ++ +t i Baars 
f+-+#-++++44-4 RSS See I + +++} } it +4 +44-3.500) 
rete t++t ppp ie pepyi +4 $4444 
j—+$t+ tit 4 t+ eeeee! 4 OS COS SSSSSSSee' t+4++ 3.300 
t+-+4+ rr + ST TTTTTIT a ++ ttt ttt tt t+ Chee 
pitt tit | rete tig b tad } ‘© UGK RESRERERE i++ 3.100 
ae jj a | + +++ t+ta p44 t + $4 44+ 
‘45 4 ro $jtj jj t 4 tty y 2,900 
: + ptt ++ at jj} jj jj} _|_§ |} pepe ttt} tt + a! 
{ Seeeeeesee==>--—__.._ _.sseeeneeee! 11111 2.700 
ia eeeeeee +++++2,500 
1d } +t++4 
; COO ee eee TTT 2.300 
: ttt 
HRGERSCRERERRSRSSRRPAERSREESREH £7 ape 
| BRS RSSRERESSSSSSSSes SSeS ese ee eee! t+ 4-+ $+ 
+ See ee ee a ++ } = +4++4-+-+ 1.94 
+++ 1 + 1 ae D7 PRREP eR pF Ts) See eee' t ie ) 
+++ tt t+++44++444+ ho _Slnlel=in? Jan 3st 1.700 
i++ +44 SRSReees 5 on on a $5 Sete ttt 
44+ + ion eeeeeaseee 2S SEE EEE EEE RE SBE EEE EES SI $1114 1,500 
cee rT t+¢ +t p++44 T ? 
ii] | rH Coote t+++ 1,300 
eae! —+ FTTH + + nm 
++ 444 +++ r++ SST errrerrrrrrrerrrrretrrreterettet Tt tT ++++ 1,100 
ttt rrt eneaaee cr 
Ht jij} Hoot { tH+tit- 90) 
gees Seenee Ht Cott » 
Ome Sonne HHH t f Corer 700 
+H +tHt +++ 1 Tt rot s 
TTT +H Semanen THI rHt+tttt- 3500 
4 +t bite it a BSS SSS SSeS SSeS SSeS eersas! tH 
HH +++ HEHE TTT eed rte 300 
. + + SE Sas GE GEOE GE GD  GEOEE Gel EUS SE GO SG SG GG GG Ge Ge Ge Ge Gk Gn Oe t +444 
ia Ht eee root ttt tittt— 100 
+4 114 4 eee! sia yttit 
an © j = JL - s 


The space between the base line and the broken line represents the cash reserves required, that between the broker light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. Ths ply is computed monthly, 




















































































































































so that the -record can never be brought to the date of publication. The chart records the last figures hed 
—eans oak Conia ‘Sole 
a Saturday, Sept. 3 : g The Annaliet 
Ja 
Central ——_—_—_—_ Last Week-— —--Year to Date—---——— —— -Li Week Year to Date—---— 
Reserve Cities 1921 1920 1921 1920 | Other Cities 1921 21 1920 
New if. . re . .83,292,994,819 $4,662,073,119 $131,4: ~y 837, 868 $165, 143, 861,666 a eer ere $63,142,227 $106 $5,500,600 $3,241,163,576 
kapha ven ane ares 788,832 606,969,271 17,433,38: 3'411 22,023,651,015 | EE er 29,203,559 42 +, 007,128 1,538,478, 882 
BE. EAE cscces ee 104, 500. 000 152,590,109 3, $80, 708, 685 5 692,963, ,809 Cincinnati .......... ae i, 649 66,59 893,476,779 4,422,472,404 
— _— — ‘ " : ») 96 9» , 87.7 S00 
Total 3 C. R, cities. .$3,871,283,651  $5,421,632,499  $152,765,379,964 $192,860,476,490 ee eee ; 2,320.90 “= 516,080 604 , os 162.073 
pe Other Federal Re serv cities sisted ik Los Angeles ....... sees “hon, 365,73 
ys" le eR $31,772,210 520,655 $1,356,540,061 —$2,233,214,383 | Mouisville .............. O08 44 1, 1 eae > 
ee eae ie 221,165,491 i 9,417,818,943  12,943,479,730 | New Orleans 01.1! 20 999’ Re 4190 1285 ‘ 7 
Cleveland ........... ret 79,800,000 3,297,457,402 saaeees | oo ee perig 3 got on ay’ Bae 01 
Kansas City, Mo.... 145,436,747 9,179,506, 164 8,269,836,370 | Brovidence 12”. Fae 7 16 
Minneapolis ...... tesee 66,246,833 ZAG 088,250 | oe pan. eee" ‘ 
Philadelphia ...... i? 355,000,000 =™0 707,690 7 16,694,337,155 | Seattle .2100 777270117! 
rrr re 30,300,000 53,208, 0u 1 249.653. “O00 1, 113, 000 | Washington ~ a et sinc 4 
Bam PUAN ..cccceccss 118,000,000 149,000,000 4,384,600,000 5,323,062, | Sm eae - — — ——- = 
Total §S cities....... $1,075,721,281 $1,496,311,938 ~$39,971,548,614 ~ $53,165,497,850 | Tota: 44 cities. ‘ 15,014 = $20,587,410,004 
PGND, 6500500008, ne 28.1% 24.8% DIOETORHO oo cccssscces 18.2% ; 
Total 11 cities. .......$4,947,004,932 ~$6,917,994,437 $192,736, B: 578 ~$246,025,974,340 | _ Total 25 cities...... $ 106,582 $206,915,54,644 
) DOOPEEEE cosscccccee es 28.4% 1.6% ree rere re 21.3% 
} 
eS es ein Zit : ee he > n anne 
' s s ~ na 
. - ol 
Actual Condition Statements of the Federal Reserve Banks Aug. 3 
Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 i Dist. 11. Dist. 12 
New York, Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis, } y Dallas. San Fran’co 
Gold reserve $922,825,000 $206,843 ,000 $256, 609,000 $60,010,000 $61,437,000  $454,171,000 $80,446,000 $38,589,004 $25,427,000  $215,590,000 
Rediscounts ...... 38,568, 151,568,000 78,150,000 43,638,000 30,453,000 35,078,000 70,403,000 : 6,257,004 6,951,000 38,300,000 
Bills on hand..... 104,497,000 371,272,000 109,656,000 126, 269, 000 105,509,000 100,351,000 21: 70,185,00 13,783,000 132,127,000 
‘ Due members .... 106,300,000 634,905,000 97,476,000 49,591,000 40,859,000 59,038, 000 41. 478.00 38,574,000 107,001 OO 
. Notes in circulat’n 241,411,000 632,320,000 213,765,000 107,006,000 127,468,000 98,359,000 5,618, 004 39,106,000 225,722,000) 
= Ratio reserve .... 71.4% 75.5% 66.9% — 40.1% 40.8% bation 58.6% ).4 40.1% 64.6% 
> 
Federal Reserve Bank Statement Statement of Me mber Banks 
Consolidated statement of condition of the twelve Federal Reserve Banks compares Data for Federal Reserve Cities and in I e Branch Cities 
as follows: w Yor —Chicago 
RESOURCES— Aug. 31,1921 Aug. 24, 1921 Sept. 3, 1920 Aug. 24 \ug. 24 \ug. 17 
Gold and gold certificates.................000. $413,900,000 — $425,699,000  $165,070,000 | Number of reporting banks. .... if 51 51 
Gold settlement fund—Federal Reserve Board. 428,075,000 $26,454,000 410,507,000 Loans sec. by U.S.Govt.oblig’ns. $230,096 179,000 $57,917,000 
Tne Ge MOONE BOOGIE, 5 occcotcsciccsacece «<d¥ecce RRA 111,455,000 Loans sec. by stocks and bends. 1,056,142,04 ry > 449 000 120,000 
: : All other loans and discounts 2,384,54 742,106,000 906,000 
Se ee a eee ee Total loans and discounts...... 3,670,783,000 0,534,000 1,144,943,000 
Total gold held by banks................. $841,975,000 $852, 153,000 $687 ,032,000 U. S. bonds owned (exclusive of 
Gold with Federal Reserve age Mla x cs ccioncs 1,694,523,000 1,646,109,000 = 1,132,219,000 bonds borrowed) .......... 5,9 Ww) f 7,118,000 18,883,000 
‘ Gold redemption fund... ER ee Reh ee 104,563,000 120,816,000 143,059,000 U. S. Victory Motes. ......... MW 928, O00 12.329, 000 
a eS bie ee Le GE U. S. Treasury notes....... 27 236,00 1,234,000 1.295.000 
’ a * U. S. ctfs. of indebtedness. ... 71,900,010 9,440,000 11,415,000 
T sserves . $2, $2,6 52,5 RS £0, 415, 
Laat nS eee ce ass cD cts gong Secu ore.ome $1.02 310-000 | Oiner honda, stocks, and see's. , 349.408 sSE00 128 
mes ’ + G0 O09 Co Ke~ee wees 5, 808 (,U0, 09,086, Loans, discounts, invest’s, &« $651,940, 006 i $9,632,000  1,317,254,000 
——— —_ —- — Reserve bal. with F. R. Bank 920,918, OO 27 568, 000 127,225,000 
ia li iia ia - Per aie Se rrr 88. 697.000 0,899,000 30,768,000 
oe eee ‘Secured by cia _ ‘Govern -$2,787,920,000 $2,117,957,000 Net demand deposits....... 3,947,586,00 { 487,978,000 902,777,000 
s pd: § Ss. - score Hi os f DOU vi 
ment obligations ... 545,176,000 1,332. 892.000 Time a oa 1,507,000 311,089,000 
Py &.. OR IE eae Te ~—v:: 916° 750 000 1'412.035 000 Government deposits .... », 436, 000 16,850,000 
Bills bought in open market.............. ""**  "35'320'000 35,209,000 °313'501,000 | Bills payable ...-....... 8,716,000 10,873,000 
'. ee ceseccorsoces er , » o10d,w1, Bills rediscounted 48,695,000 7,027,000 
Scene <ecasaitniase, ‘ncnigiitseniaia titi 
Reserve Branch Cities— 
; Total bills on hand.... hike oes are .$1,527,255,000 $1,530,560,000 $3,058,428,000 Aug. 24 Lug. 24 Aug. 17 
a he gy ow a notes. oS aa year 34,008,000 44,099,000 26,875,000 Number of reporting banks.... ss 28 _ 213 214 
certificates (Pittman act).............. 198,875,000 201,875,000 259,375,000 | Loans sec. by stocks and bonds. 2.038.346, 00% 172,062,000 473.8730) 
=s EE GE a vdcendcéncs ‘ bib ae niedomaainas 2,350,000 2,800,000 20,258,000 All other loans and discounts > My 142,043,000 1,441.779.000 
} Total loans and discounts... , On f 011,159,000 = 2,012,690,000 
ie a oa ah cecal U. S. bonds owned (exclusive of 
; RB a te ASSEUS. 06 eee seeeerecreceeess $1, 5 oy po $1, "7 yond nes C4 bonds borrowed) ........ ‘ 2,31 0 5,000 214,413,000 
dé Cee reer eeeeesseereresessseses a1, 200), wel, T : Tic , 2S 99.153.00 2¢ 5 
Five per cent. redemption fund sqntnst Fed- 7 > ne Bg i ‘ 38 5, OOK 5 “000 oe: “4 000 
eral Reserve Bank notes....... 9,539,000 9,583,000 11,695,000 U. S. etfs. of indebtedness 116.376, 00 ‘000 36.898. 00) 
4 Uncollected items ,....--.+-se.seereeeeeeereeree 455,897,000 33,592,000 752,592,000 | Other ‘bonds, stocks and scc’s. 1, 106, 11,00 93:00 _ 574.650,000 
All other resources . cv ieee neadaseasok 17,470,000 3,000 4,990,000 Loans, discounts, invest’s, &e.. 9.43 72 0 3° 000 2,885,048, OO 
| conataesccersse sree ame ——— Reserve bal. with F. R. Bank. R86 626,000 79,000 188,984, 00) 
a . .$5,055,823,000 $5,053,174,000 $6,267,091,000 | Cash in vault...... weteeeee 683,000 524,000 <riomuue 
a Net demand deposits. . 000 f y 593,650,000 1,562,256, 004 
LIABILITIES— Time deposits ......... OOK 119,636,000 909,502,000 
Capital paid in......... RAE me $103,050,000 — $103,030,000 $97,133,000 | Boyermment deposits .. r Poa. 8 8|6—rereee 
SED sc dvsnkdives einauleching 213,824,000 243,824,000 164,745,000 | Bille hediecounted .... 00 16,400,000 1171022000 
Reserved for Gove rnment franchise tax. oe 48,061,000 47,824,000 as ati iets ——— ms sae Jere 
EPRORERE: GOOWOTEMIONE ios ci ccccccsvcccascscvce 46,809,C00 31,479,000 Oth er eee Banks- 
Member banks—reserve account............. 1,618,901,000 1,616,964,000 ,829, Aug. 17 
. on sin 
AX GENO .cccce oe PPS SD ie er ener 25,044,000 25,188,000 39. 123" 000 Number of reporting banks a 219 
— —— —— Loans secured by United States Governr $79,402,000 $78,923,000 
| Total $1 690,754,000 $1.673.631,000 Loans secured by stocks and bonds 1 414,917,000 
Oe eee TOE EE Teeny eee me 690,754, $ 3,631, 4 ans ¢ isco 5 6 359,602,000 
Federal Reserve notes in actual circulation... 2,481,466,000 | 2.485,914,000 ae se Mgr inet 1 ans 445 008 
F. R. Bank notes in circulation—net liab..... 109,864,000 112,811,000 3, Mathie akan Bicmaes eraued (occlusive of 
Deferred availability items................... 389,362,000 397,011,000 554,475,000 United ‘States Wietors note ee 5 
All other liabilities. an wduat Dieaaa eee 19,442,000 19,129,000 67,703,000 United States Tre asury notes ss "197,000 
__ SF SES United States certificates of indebtednes 21,083,000 21 054, 4X) 
Total liabilities .... .$5,055,823,000 $5,053,174,000 $6,267,091,000 Other bonds, stocks and securities $65,602,000 346,159 000 
Ratio of total reserves to deposit and Federal Loans, discounts, investments, &c 470,027,000 2,466,254,000 
Reserve note liabilities combined........... 66.8% 66.5% 42.5% | Reserve balance with Federal Reserve Bank 139,050,000 144,977,000 
Ratio of gold reserves to Federal Reserve Cash in vault. tee ** £2,179, 000 41,168,000 
notes in circulation after setting aside 35 Net demand deposits. tenes . 406,994,000 1,320,000.000 
es per cent. against deposit liabilities......... 88.5% 87.7% 46.6% — Sepoette Beapas ner cerns 648 rvyerd ae eae 
overnmen _— B cccccces 1+), 208, Pe poe rty 
Reserve percentages of one year ago are calculated on basis of net deposits and ee rea 44,452,000 $5,040,000 
Federal Reserve notes in circulation. Bills rediscounted ....--....-. 0,544,000 127,021,000 
. 2 ‘ . “4 
ay 
. \ 
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Highest 


New York Stock Exch 


and lowest prices of the year are based on sales of 100 sh ares. 


Week Ended Saptonster 3, 1921 


High 


S289 SJ tuy geage 
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—Yearly Price Ranges.- —_—_—_ 
920. This Year to Date. 
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sgagse 3 
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DY 


«Bs nyse): B68 ySh S228: 3 


ue le 


“5 


BOS8 39) yg! +20 


Belf2xe 
¥ 


High. Date 


“% July 27 
1% Jan i 
a2 Jan. 10 
0 Jan. 12 
39% Jan. 11 
1% Feb. 9 
1% Feb. 9 
"St July 2 
105% May 6 
"80 Apr. 26 
% Jan. 13 
%3% Jan. 26 
39% May 2 
RS Mar. 23 
92% Jan. 18 
(% Jan. 6 
M4 Jan. 7 


53% May 6 
11% Apr. 18 
62% Jan. 31 
ag Jan. 2 
914% May 5 
107% Feb. 28 
13 May 25 
20% Feb. 17 
75% Mar. 23 


10 Jan. 7 
80 Feb. 2 
4 Jan. 2 


72% June 6 

112% May 24 
*2% June 1 
31% Jan. 4 
| Mar 7 
6 Jan. 19 
107% Jan. 27 
NS 


Mar. 1 
vl Feb. 14 
4 Feb i 


M4 June 9 


S24 May .o 
sa] June 1 
39% Jan. 2% 
lo May 16 

4 


rz) Aug: 19 
43% May 11 
3% Jan. 13 
3% May 6 
& May 3 
03% May 21 
Wy Mar. 3 
87% Aug. 2 
41% Sep. 2 
7% Jan. 4 
sy July 26 
7% Jan. 3 
44% Jan. 7 
1) Jan. 3 
23% Apr. 2 
20 Apr. 2 
1 May 10 
110% Jan. 28 
4% Jan. w 
15 Jan. 2 
134% Jan. 12 
70 Jan. 21 


94% Jan. II 


ay 
93% Jan. 11 
107% Jan. my 

6 Mar. 28 
39 «Jan. 14 


1% Apr. 10 
6% Feb. 14 
7% Jan x 
49% May 13 
May 13 

May 





Low. Date. 


26% Jan. 

‘1 Sep. 

306 Aug. 1 
3 «June 2 
‘7 


te 


% Jume & 

1 Jan. 3 
“84 =6July 2 
100 Feb. 15 


*80 Apr. 26 


34 ~=Aug. 15 


23% June 21 
76% June 25 
115% June 17 
108 May 23 
10% Sep 2 
15% June 2 
35% July 5G 


11% Aug. 20 
19 Jan. 6 
6% Jan. 6 


3% Aug. 30 


80 Feb. 23 


37% Aug. 27 
70% June 20 
it 7. -) 
95% 3. 
111% yy 21 
110 Jan. i 
Nb Aus. 27 
90% Jan. 14 
De eb. 21 
3 Feb. 21 
20% Aug. 12 


~ F6% June 20 


75% Jan. 3 
2 


% Aug. 2 
10 Aug. 2 


5 Aug. fi 


“820 June 25 


103% July 19 


Aug. 29 
10 Apr. 9 
8% Jume 13 
0% Aug. 6 
Gy June 2% 
% June 

Mar. :1 
47 Mar. 14 


41% June 3 


87 June 13 
99% June 22 
3 Aug. 20 
39 «Jan. 14 
bal Jan. & 
9% June 13 
6 June 7 
51___ Jan. 12 
33 «Feb. 14 
> Mar. = 
Aug. 
73 #6 Feb. 19 
41 June : 
52 Aug. 1 
90_ _May 16 
81% Jan. § 
1 Jan 4 
14% Jan. 
3% Aug. 4 
9% Aug. 16 
7% Aug. 22 
bal Apr. 13 
3% Aug 5 
2 Jan 5 
68% Jan 4 
41% Jan. 4 
101 June 2 
40 «Jan. 21 
4 June - 
Zi Sep. 
22% Aug. a 
57% Aug. 24 
1990 “Mar. 2 
23 Mar. 
22 Aug. 6 
70 =6June 10 
6s Jan. 
__ 39% Aug. 29 
6 June 2 
6 Apr. 21 
™% Aug. 
% Apr. 2 
5 June 15 
% Apr. 2 
5% Aug. 24 
6% June 2 
14 June 18 
22 June 2 
32 June 21 
60% Apr. 14 
_ __ July 1 
47 Aug. 25 
22% el a 
68% ar. 12 
56% June 21 
50 «June 25 
7 86July 1 


Am. Tel. & Tel. Co 


Am. Wholesale pf. . : 
Am. Woolen Co....... Cc6teséese 
Ami. Woolen Co. pi............, 40,000, 


Anacon. C. 0. (550) 
Assets iaonthenene ( ooh” 
 \seociated 


R. 
Brooklyn Union 





Certain-Teel 


STOCKS 


Alaska Gold Mines —— 


Alaska Juneau G. M. ($10) 
Allegheny & Western........._. 
All-American — 
Alliance Realty ........ 
Allied Sw & Dye (ah).... 
Allied Chemical & ee Bee ccses 
$e Mtg. Scenddesenese 






Agricultural Chem. pf.. 


Bank Note ($50).. 
Bank Note - (850) 
Beet Sugar 





( 
Brake 8S. & Fy. new 


dT 


et ae 
Am. Car é Foundry 
Am. Car & Foundry pf 

Am. Chicle (gh.)............... 


Am. Hide & Leathe: Co. 


Am. pf 
Am. Safety! Razor ($25) 


Am. Shipbuilding ......°:.: cose 8 


AE al diurh, Wiodag ccad-tleiescne cd 11 ,000; 000 


 & | a aetpcecns 


Am. Steel Found. (33 1-3)...... 
Am. Steel Found. pf........._ || 
Am. Sugar Ref. Co......... 
Am. Sugar Ref. Co. Dé sadens 
Am. Sumatra Tobacco 

Am. Sumatra Tobacco pf 


Am. Tel. & Cable....... 
Am. Tobacco Co 
Am. Tobacco Co. = n 


Am. Writing —— pt 


Atchison, Topeka & Santa Fe. 225,279,000 
Topeka & A — Fe pf. ..124 
Attache. eecacososes 30,000, 


Atlantic Coast Tame. eC eecccecece 
Atl., a 4w.L Bicccceses 
AtL, G. &@ W.L. 8. *3. aes 
Atlantic OE ED i ccadonaa’ 
Atlantic Petroleum ($25) es 
Atias Tack MDa s+cec0s 
Atlantic Refining .. .... 
Atlantic Refining pf....... 
Auto Sales ($50)........ 





Auto Sales pf. ($50)... .. 
Austin, N. & Co. (sh. 
Austin. N. & Co. pf.. 





Bethlehem Steel" 7% ‘pf. 
_Bethlehem Steel 8% pf 


Brown Shoe ..... ee 
Brown 


Copper & ie apace 
Butte & epecos on Se tadecsese 
CADDO CEN. 0. & R. (sh.). 
oe peatang Re 

& Lead 





Certain-Teed Products (sh. Paves 
Certain-Teed Products Ist pf.. 
Beees 


Chandler _Motor _(sh.)... 


& Alton pf 
Chi., & East. Ill., Eq. Tr 


. . rects 
Chi. & E. I. tr. cfs., ist anes oe 
Chi. & E. MM. pf., Ea. 


Tr. rect 
C. & E. 1 pf.,Eqt.r., int asst pd 





Chicago Great WesterR. 22. ccc. 


Chicago Great Western 
=. Mil. & St. Paul........._- 

Mil. & St. Paul pf 
aA & Northwestern. . 
Chicago & Northwestern pt. 








+ R. I. & P. tem. cfs......... 
$" R. I. & P. 7% pf., tem. cfs 
C., R. I. & P. 6% pf., tem. cfs 
Chi., St. P., Minn. Disascces 
Chi.. & ~ Minn @ O. 


Stock Listed. 


ADAMS EXPRESS ...... paged 
Advance Rumely ............. |: 












ub 
. Brake 8. & Fy. pf. new... 
Be GP i atnccaneibeiadccecc 








Co 
a of deposit. 25,556,000 
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Date 
Paid. 





Oct. "20 
July 2° *21 
00 July 25, “21 

30. "20 
Aug. 15, °21 





000,000 
oy y-4 Mar. 1, "19 


“20 
Oct. 1, ‘13 
Aug. 1. ‘21 
Sep. 1, 21 
Sep. 1, ‘21 
July 25, 21 
Sep. 1, ‘21 
Aug. 1, ‘21 
July 11, *24 
Feb. 21 
Jan. 3, '21 
May 20, *21 
June 15, *31 
Aug. 1, ’21 
Dee.” di, “30 
Avg i, 
—_ 1, °21 
July 1, '21 
Sep. 1, '21 
Aug. 15. '20 
July 1, °21 
pr. 30, 21 
Apr. 30, °21 
July 1, +93 
July 1, ‘21 
July 1, '21 
July 4, 
Apr. i, ‘19 
4 
Sep. 1, "21 
Jan. 2, "18 








Aug. 

June 30, *18 
Sep. 29, '20 
June 15, *21 
ose 5235 
July 1, ‘21 
June 27, *21 
June 30, '21 
Aug. 1, ‘21 
July 1, *31 
Aug. 2 ‘20 
Apr. 1, ‘21 
Aug. 1, “21 
Mar. 1, '21 
Jan. 1, '21 
July 1, °21 
uly 1 
July 1, ‘21 
Dec. 31, °20 
Jan. 16, *i1 





-——Last Dividend.——, 
P 


: 21 


~ 
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ange Transactions 


Where prices are used for less than that amount they are marked with an asterisk >. 


Total Sales 2,378,400 Shares 


—————-Last Week's Transactions 


- High. __ Low. 
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11% 
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11% 
18\ 
40% 
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106 
123% 
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1,300 
Oo 


ion 
2,200 
2,300 
ao 


3.400 


2: 
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%, 200 
2,300 


100 
tow 


11,300 
100 
34,800 
tuo 
48.700) 


100 
so0 


68,900 


15,200 
Hou 


19,600 
100 
100 


100 


2,400 
200 
400 
200 


100 
700 
700 
ae 
2.00 


1,000 
8,400 
100 
100 


"0.00 


ret) 


21,100 


2.200 


1,400 


27,800 
8,100 
100 
200 
100 


300 
600 
1,700 
7,00 
O00 
200 


LU 
26,700 
700 
1,400 
O00 
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New York Stock Exchange Transactions—C ontinued 





















































































































































































































































Yearly Price Ranges. . Amount Paid. Cent. riod Last Week's Transactions——————— 
1919. R This Year to Date. STOCKS. Capital r——Last Dividend.——, 
High. Low. High. Low. High. Date. Low. __Date. PS Re > es Stock Listed. Date Per Pe- First. High. Lov Last. Change Sales 
21% 7% 12% Feb. 1 Mar. 9 Chile Copper 7 95,000,000 ; 5, if 10 ra 5.800 
50% 32% 41% 1 27% May ii 19% Mar. 20 Chino Copper ($5) ............ 4,349,900 - 37%ec i 21 26 2 + 1h 2,000 
4% 32 62 31% 48 Jan. 2 June 21 Cleve., C., C. & St. Louis...... 47,050,300 2 os i 3 - 3% 100 
74 6 69 f 66 Mar. 3 60 Feb. 3 Cleve., C., C. & St. Louis e+ 9,968,900 1% Q G23 : 
6914 67 7] 58% "60% Aug. 15 *60% Aug. 15 Cleveiand & ~ iw yy ($50)... 11,387,750 1% Q PD 
108 rp 106 40% 62% Jan. 19 June 25  Cluett, Peabody & Co.......... 18,000,000 1% 10 
110 103514 104 So 86 Jan. 13 79% Apr. 4 Ciuett, | Peabody t Co. pf...... 8,482,000 1% Q 81 . sustain 
43% 37% 40% 18 35% Aug. 3 19 Feb. 24 Coca-Cola (ah.)..........--2+4. 455,751 $1 ~~ 33 5%, 4h + 1% 7M 
56 4 4 22 32% May 6 22 July 2 Colorado Fuel & Iron........... 5 % ‘ 22% 24% 223 23% +i 2400 
120 10114 105 97% 100 Apr. ii 100 = Apr. it Colorado Fuel & Iron pf 2 Q 100 si waeea 
31% 19 36% 20 39% May 6 27% Jan. 8 Colorado & Southern........... 1 on AK ui 365 +1 Toe 
SS oeed 48 oF 6 53% Apr. 28 49 «€6Jan. 3 Colorado & Southern Ist pf 2 SA 49% : 
5, 45 47 BS) 47% July 7 42 Jan. % .S, « Southern 24 pi 4 A 13 . 
69 39% GF 5 6 Jan. 2 52 June W Columbia Gas & Electric. 1% Q ) 4 ee + 2% 3,700 
TM I 65% 9% 12% Jan. 38 2% Aug. 24 Columbia Graph. (sh.) $25e na . sig ds 11300 
Ie #14g 92% 52% 624 Feb. 10 %% Aug. 24 Columbia Graph pf.... 1% “sé 124, i4 & 1,500 
rt 56 34 42% May 9 28% June 21 Comp.-Tab.-Rec. (sh.).......... y 1 Q 7 + 1% 300 
5 34 7M, 51% 61 Jan. 13 21% June 24 Consolidated Cigar (sh.)........ 103.5 1% “5 
R61, 7s 49% 7 80 Feb. 18 65 Apr. 19 Consolidated Cigar pf.......... 4,000,000 1% Q é 
34% 6% 12 an 7 3% Aug. 20 Consol Distributors .......... ° 1 454 * 162% “ 1% 4 41, 100 
106% 78% 93% 71% 91% May 17 77% Jan. 5 Consolidated Gas............... 100,384,5 June 15, '21 % Q $5 xT% Rie + 2% 3,200 
4 85 85 84% Apr. 29 84% Apr. 29 a Oe” eee = July 30, °21 1% Q S4 ee WEP 
37% 301% 46% 16 11% Jan. 7 12% Aug. 26 Consolidated Textiie (sh.). 375,391 Jan. 15, ’21 75c : 15% 15% 14% + 1% 8,100 
103% 6514 97% 51% 66 Jan. 29 34% Aug. 16 Continental Can Co............. 13,500,000 July 1, ‘21 1% Q ‘a $4 43% + 7% 2,600 
110 100% 102% 97% 9% Jan. 6 82% Aug. 2% Continental Can Co. pf. . 4,345,000 July 1, °21 1% Q s2% ie 
16 10% 14% 3% 5 Jan. 7 _% Aug. 26 Continental Candy (sh.)........ 500,000 Oct. 20, °20 25e oe &% % % + % 1,700 
% 58 8&5 63% 65% Jan. 26 £ Aug. 22 Continental Insur. Co. ($25)... 10,000,000 July 8, 21 $2.50 SA til F ‘ 
*" 416 103% 61 76% Mar. 26 5 June 20 Cora Products Refining Co..... y 784,000 July 20, °21 t1% Q my qui , Guy + 3% 14,800 
109%, 102 107 97 104% Jan. 1 6 June 15 Corn Products Refining Co. pf.. 29,827,000 July 15, ‘21 1% Q Tou 102 " 101% & 300 
= ae nis 43% 24% 4% May 2 22% Aug. 22 Cosden & Co. (sh.)............. 759,464 Aug. 62%ec Q 2414 25%, 24% + %& 16,900 
79 48 64 415% 49% May I1 33% June 7 Crex Carpet Co........... o+++- 2,902 June 15, 1% SA Sy sigan 
261 5e 278% 70 107% Jan. 11 49 Aug. 2 Crucible Steel 00....00ccccceses 50,000,000 July 30, '21 1 Q SBly it A othe + 3 36,900 
105 1 100 81% 91 Jan. 17 77 June 27 Crucible Steel Co. pf............ 25,000,000 June 30, °21 1% Q ret SO SO 2 400) 
a 60% 21% 33% Feb. 26 12% Aug 17 Cuban-American Sugar ($10)... 10,000,000 July 1, '21 5Oc Q 13% 13% 12% I iy 4,820 
107% 101% 106 93% % Feb. 15 72 ug. 2 Cuban-American Sugar pf...... 7,893,800 July 1, 21 1% Q i2 : , 
5 ng 16% 26 Feb. 14 6% July 11 Cuba Cane Sugar (sh.)..... - | A s 7% + % 11,500 
S7% iti 85% 4 67 Feb. 18 17% Aug. 23 Cuba Cane Sugar pf.. 50,000,000 Apr. .1, ’21 1% es Sig 19 A 1N% + %& 9,000 
a 40 3 a May 26 23 Mar. 23 DAVISON C HEMICAL (sh. Jesce 197,300 Nov. 15, °20 1 - ib Hi 40 i SOG 
36% 15 21 Jan. 20 13% June 16 De Beers Con. M. (sh.)........ 62,90 Jan. 37, °22 5c ee i4 ‘ ‘ 
103 9 101 92 M Apr. 2 78% June 1 BOONES © GR, Miiisccccceoss: e Sep. 1, °21 1% Q 78% c ‘ ? 
116 91g 108 R3% 103% May 11 90 «Apr. 14 Delaware & Hudson....... June 20, ‘21 2% Q yy 100 ’ 100 1 Nou 
217 172% 260% 165 249 May 16 93 Aug. 25 Delaware, Lack. & West. July 20, ‘21 h Q F * OG + 1% 1,200 
120 110 108 9614 % May 13 96 May 13 Detroit Edison ................. 27,962,600 July 15, °21 2 Q RS 
80 101 83 7 12 66% Apr. 28 Detroit United Railway......... ,000, Sep. 1, ‘21 2% Q 75 Prey 
161 105% 3 9% 21% Apr. 21 10% Jan. 3 Dome Mimes ($10).............. 4,000,000 July 20, '21 Ze Q 16 i7% i 17 + % 1,200 
* . ia 2 Apr. 13 18 Apr. 6 Duluth-Superior Traction....... 1,500,000 ~—........ we 20 oie 
ti, 2% 8 3 4% Jan. 3 2% June 23 Duluth, South Shore & "Atlantic. 12'000,000 esekesee - - 2 
11% os 12% is 7™ Jan. 17 4% . B Duluth, South Shore & Atl. pf. 10,000,000 ecccccce YY 
61% 67% 2 37 Jan. 2 3 Mar. 18 Durham Hosiery Class B ($50). 3,252,850 Jan. 3, ’21 1874c 
10124 100% 102% 84 91 Mar. 2 84 June 9 Durham Hosiery pf. eo Ceccseccses 3,000,000 Aug. 1, '21 1% 
*555 *495 *G90 Feb. 5 *625 July 20 EASTMAN ‘KODAK oveedcesese 18,836,200 July 1, °21 2% Q 
* ee ‘a asi *102% Apr. 6 *102% Apr 6 Eastman Kodak pf............ . 6,165,700 July 1, °21 1% Q 
37 iT) 130 || reer reer as - sbebeuas Electric Storage Battery........ 19,891,800 July 1, "21 3 Q 1 ; ; 
43 23% 28 13; 2% May 6 16 June 24 Elk Horn Coal (950)............ 12,000,000 Sep. 11, ’19 T5e és 16% 1s 17 70 
4! 39 45 32% 40% May 4 36 «Aug. 5 Elk Horn Coal pf. ($50) 600, June 10, *21 75e Q 365 
2B 24% ~ Bie 9% May 7 4 July 18 Emerson Brantingham..... <M. essiecas os ig ‘ 
101 88 91 40 40 Jan 6 33% Mar. 1! Emerson Brantingham pf. . 12,170,500 Feb. 1, ‘21 1% - 35K, Se 
150 ‘447 # 69% May 2 52 Jan. 5 Endicott-Johnson ($50)......... 16,890,000 July 1, ‘21 $1.25 Q ne 61% . 60% + 6,800 
107% 101% 104 Ss Sep. 2 7 Jan. 5 Endicott- Johason DE ccsaccess sae 14,550,000 July 1, ’21 1% Q Mis, ts M554 is + 2% 200 
20% 123% 21% *% 154% May 9 11% Mar. 12 DED ccstdacacccacesvecssaveasss OS, ea ‘ a 13% 13% 12 13% + >, 300 
33 18% 30% 16% 22% May 9 16% June 21 Wirte Bat pl. .ccccecce 7 904,06 Apr. 9, ’0T 2 18 i 19 + 1 4,000 
23% 13% 22 12 15% Jan. 12 11% Apr. 14 i Rrra 16,000,000 Ss... .. . ss 13% i 13% vA wn 
_ os *3o *a5 *54 July 8 *54 July 8 Erie & Pittsburgh 2,000. June 10 87% Q *n4 
94 73 931% 2 41% Apr. 27 35 June 3 FAIRBANKS co. FO Re errr 5 i¢¢ «nas 
- ay IS ale a) wpeakous én mabeneoas Fairbanks Co. pf 000,000 July 1, ’21 2 Q ti5% , 
123 83 05 40 82% Apr. 29 44% July 21 Famous Players-Lasky (sh.).... 214,203 July 1, ’21 $2 Q woyK tw MK, 4%, 62.600 
ne on 91% 69 00 Apr. 27 74% July 22 Famous Players-Lasky pf. (sh.) 9,66u,000 Aug. 1, ‘21 2 Q R2 a 81 — & 1,100 
23% 9 16% 5 9 May 6 5% June 20 Federal Mining & Smelting..... 6,000,000 Jan. 15, °09 1% Py 7 ; 
484 25 4% 21% 29% Jan. 28 21 Aug. 30 Federal Mining & Smelting pf.. 12,000,000 June 15, °21 1 Q 2 21 21 - 1% 100 
173 38% 135 78 90 Jan. 11 75 June 28 Fisher Body Corp. (sh.)........ 500,000 Aug. 1, °21 $2.50 Q g2 . s + 2 200 
110% rT | 108% 97 100 «~Jan. 27 9 June 29 Fisher Body Corp. pf..........- 4,063, 50° Aug. 1, ‘21 1% Q 100 one . 
> ros pit ia 62 Aug. 16 5S Aug. 31 Fisher Body, Ohio pf........... 10,000,000 July 11, ‘21 2 Q m xe .R 2 100 
55 39 48 1 19% May 5 8% Aug. 3 Fisk Rubber ($25)...... ose. 15,494,000 Oct. 1,°20 Tie se 8%, 1% <i 9 me 3,900 
64% 31% 36% 12% 20% Jan. 28 9% Aug. 24 Freeport, Texas (sh.). . 98,920 Nov. 28, °19 $1 os 101 10 0 S00 
38% 15 19% 1% o% Jan. 13 % Aug. 2) “GASTON, W. & W. (ah.) neesenas 300,000 sas: 15, "19 50c - % 1 - \K 1,000 
77% 4% $3 Jan. 12 June 29 Gen. Am. Tank Car Co. (sh.). 252,835 Jul i, *S2 $1.50 Q i] ; 
43 32% 78% May 5 39% Aug. 25 General Asphalt ............... > 19,795,800 re aa sa 43% 4714 45% + 3h 78, 400 
me es 79% 71 117% May 5 77 Aug. 25 General Asphalt pf . 7,541,100 Sep 1. °21 1% Q 84 R4 S4 4+ 7 130 
95% 17 73% 51 62% Jan. 20 5 Jan. 3 General Cigar Co.... 18, 104,000 Aug. 1, °21 1% Q 4% } 7 + % 300 
106 7 100 S4 100 May #4 84 Jan. 4 General Cigar Co. pf.. -.-- 5,000,000 Sep. 1, ’21 1% Q " 
101 90 94% 7 88 May 6 80% Apr. 2 General Cigar deb. pt. eens 4,620,800 July 1, ’21 1% Q ~ 5% Fs Pe 
17 114% 172 116% 138% Mar. 18 109% Aug. 22 “General Electric ............... 169,489,200 July 15, ‘21 t4 Q 118% 125 » i2 + 6% 52,800 
Pv se 42 12% 164% Jan. 11 9% Aug. 24 General Motors, new (sh.)...... 20,526,013 Aug. 1, ‘21 2e Q 9%; 1 97 + % 23.500 
95 82 8934 6414 71% Apr. 21 63 June 20 General Motors Corp. pf........ 16,183,400 Aug. 1, '21 1% Q 4 iy 55% % 1, tit 
xe oe 93 69 82 Jan. 24 69 Aug. 20 General Motors 7% deb......... 26,931,600 Aug. 1, 21 1% Q 72 73 2% 00 
94% S244 8o14 555% 70% Jan. 13 60 Aug. 22 General Motors 6% pf.......... 60,670,900 Aug. 1, '21 1% Q H1% t 3h + 3% 700 
= Pes : oa 91% Feb. 15 25 Aug. 30 Gilliland Of] pf.........-+2.ee 3,529,700 May 15, ‘21 2 25 25 v2 200 
93 56t 27 44% Jan. ii 26%, June 24 Goodrich (B. F.) (sh.)......... 601,406. Feb. 15, 21 1% 0 i rr + 14 200 
109% 102 102% 7 8 Jan. 7 62% June 23 Goodrich (B. F.) Co. pf........ 38,412,000 July 1, ‘21 1% 7 73 + 3 100 
53% 46% 419% 8% 16% Mar. 23 9% Jan. 6 Gray & Davis (sh.)............ 108.% 4 Mar. 1, ‘20 SOc. i ; i 
80 47% 55% 15 2 Jan. 26 15 Aug. 16 Granby Consolidated............ 15,001 ,900 May 1, ‘19 1% ba 16% 163 f itily + 1% 100 
100% ri 91% 65% 79% Jan. 29 60 June 14 Great Northern pf : Aug. 1, °21 1 Q 71% : 723 + 1h 20,600 
52% 31% 41% wA% 32% Mar. 4 25% June 24 Gt. Nor. ctfs. for o Apr. 18, °21 $2 bas TX " xy + 1% 1.900 
47% 32% 3a 235% May 3 18% Mar. 11 Greene- -Cananea Nov. 22, '20 50c 20 ” ¥ a) 400 
é re 20% 16% Jan. 8 7™ June 21 yuanianamo Sugar (sh.) July 1, ‘21 25c Q 6 ~ ® \ 200 
12% 7 17% 11% May 10 6% Aug. 10 Gulf, Mobile & Northern. -. 9,087,300 ones ae os ea 7 : 
4015, 30 35% 26 Feb. 1 20 June 24 3ulf, Mobile & Northern 3: 9,431,100 AY ‘ 
89% 4915 84% Ls 48% May 6 3 June 21 Gee BAGGOS BOO. .nccccccccess 11,199,400 Apr. 1, ‘19 2% ns 3214 , $14 + 2% 700 
954 92% 92% 8% May 4 87% May 4 Gulf States Steel BSt Gl..scccee 2,000,000 July 1, °21 1% Q NT 
os 16 14% 13% Jan. 7 10 Ma 5 H ABIRSHAW ELEC. (sh. Daas 213,431 Jan. 1, °2! ame Oli. id 
a - os aa 2 - il 2% Feb. Il Hackensack Water pf ($25).... 2,189,775 June 1, 21 Si%c .. 2 
1001s 344, 108 69 77% May 4 69 Mar. 28 Hlartemae Corp... .ccccccceccccce 12,000,000 Sep. 1, °21 1% Q 70 : 
71% 40 784 50 605% Feb. 15 50% June 20 Haskell & Barker (sh.)........ 220,000 July 1, ‘21 $1 Q 7 iy + %& ™ 
*85 *R5 *95 *95 <s. Aseancan i.) cmenonas Havana Elec. Ry., L. & P...... 15,000,000 May 16, *21 3 SA 5 
on ve 46% 12% 25% Apr. 23 13. June 20 Hendee Manufacturing.......... 10,000,000 sg. ee Si i $ 4 + & 100 
eS ad 60 58 <i saeekens os akehe cea TT DS SS f a 2 ‘ ~ 
100 oo 7i 45 61 May 13 49% Mar. 2 Homestake Mining.............. : es De M 7 
ia 116% 55% 36 May 6 40% Aug. 25 SS eee 25, 000 Ne ae 43 $ 8 + 2% 4,000 
oy 16% May 2 10% June 21 Hupp Motor Car ($10) . q - Qe Q 11 " i + & 1,000 
== ~~ 33% 19 20% Jan 7 Aug. 2 _Hydraulic Steel (sh.)... * The , 
104 85% 97% 80% 98 Aug. 2 85% Mar. 12 ‘ILLINOIS CENTRAL........... 9, f Sep. 2 1% Q b Set Th) +1 sO 
on oe TAD *56 *59% May 6 58 Jan. 4 Illinois Central Leased Lines. 000, , 2 SA Are 
J Mm De 7% Jan. 7 2 June 30 Indiahoma Ref. ($5)............ fl5e Q 26 1,300 
= se 20% 14% 154% Jan. 12 ™ June 13 Indian Refining 810) aa absee easel ate S + & OO 
*- 97 R2 80 «Feb. 2% 80 Feb. 2 Indian Refining. pf............. 1% Q “i 
68% 421. 61% 28 37% May 18 29% Mar. 12 Inspiration Con. Copper ($20). $1 re ‘ 2 + 2% 2 SO 
9% 3% ole 3 5% Jan. 1% Aug. 30 Interboro Consol. (sh.)......... ee \ 22,800 
31% 10% 17% 84 16 Jan. 2% 6% Aug. 30 Interboro Con. Corp. pf.. ‘ 1% s ~ 1% 15,600 
37% 10% 27 9% 13% Jan. 11 6 Aug. 31 International igricctacel.. wecece a. ( % 100 
91% 48 88 40% ar A Jan. 7 24 Sep 1 International Agricultural pf.. 1% Q t ‘ wo 
< ee as - 2 Apr. 15 21 June 29 International Cement (ah.)...... : i 
149% 1164, 142% ss . 100% Feb. 16 67% Aug. 22 International Harvester (new). . 1% Q 72 ia + 5 
120 111 115 100 110 Jan. 2 99% June 20 International Harv. pf. (new).. 1% Qa 100 101 . 1a + 1% 
67% 21% 51% 10% 174 Jan. 11 7% Aug. 24 International Mercantile Marine. 6s ‘ 10 sH44 + & 
128% 92% 111% 44 63% Jan. I1 36 Aug. 2 International Mercantile M. pf. SA ’ i 4 + 4% 
aes ape 179 28 42 May 6 2 Aug. 24 International Motor Truck (sh.) bs — 28 30 30 + 2% 
oe es & 76 Jan. 18 66% Aug. 26 International Motor Tr. Ist pf. . 1% Q 67 6 7 + %& 
- - 71 HK 64% Apr. 2 June 22 International Motor Tr. 2d pf.. 1% Q na “a w +2 
33% 205% 11% 17 May 2 11% Aug. 24 International Nickel ($25)...... 50c ee 1 1 12% + %& 
97% 90 7 8 May 4 75 Jan. 3 International Nickel pf......... 1% Q SO . 
&2 30% 91% 3g 73% May 17 38% Aug. 24 International Paper Co........ 1 init . $1 4 45 + 1& 11s 
105% 5 110 85 10i May 13 99 «Jan. 15 International Paper Co. pf..... 1% Q 01 
80 62 7 75 Jan. W 67 Aug. 25 Internat. Paper pf., stamped... 1% Q 6 
7 58 71 61 60 Mar. 23 45 June 16 International Salt ............. 1% Q $ 
$2 in T% 19 26 Jan. 20 5% Aug. 5 Invincible Oil ($50).......... as sé s} s %, 2,800 
9% 2% 13% 4 6% Mar 1 4% Aug. 24 Iowa Central...... 41 ‘ 4} 

65 Hu 27% 40 Jan. 11 24 June 11 Iron Products (sh. 107,184 os ee 2 ‘ot 
44% 44% 3» 90% May 14 60% May 14 Island Creek Coal (sh.). 118,798 $2 Q (Hs snes 
BP ips oo i) 8 =r 4% Jan 7 2% Aug. 25 Island Oil & Trans. “io)... . 22,600,000 o- + ° 2% 5 2% % 10,300 
48 15 1% 3 11% Mar. 17 4 Jan 6 ) f.eSaaeaer U2BUB SID lc cccccess iv 1 10% r & 1,200 
91 38% 45% 7% 33% Aug. 15 8% Jan. 4 a SE aa 3,600,000 Cn. 1, °* 1% ‘ 115% ; ‘6 1% t+ Ik 40) 
“4 AH 30 12% Jan. 77 14% Jan. 3 en ers 10,000,000 Oct. 15, "20 50c - 17" 17 17% + % 100 

52 52 60% 57 61% Jan. 4 4% Jan. 3  #£XKAN. CITY, FT. S. & M. pr. 6,252,000 July 1, °21 ’ Q 245 : 
2% 13 27% 13% 28% May 6 18% Feb. 4 Kansas City Southern.......... — Veer ne 24 yy 24% + 1% 7.00 
57 40 52% 40 52 Mar. 30 45% Jan. 5& Kansas City Southern pf....... 21,000,000 July 15, °21 1 Q 49 51! 49 i + 1% 1.000 
130 105 118 70 79 Jan. 10 68 Mar. 19 Kayser (Julius) & Co.......... 6.570,000 July 1, °21 2 Q is 
118 117 106 103 110 July 15 110 July 15 Kayser & Co. Ist pf...........-. 1,716,900 Aug. 1, ‘2 1% Q 110 
1 152% 25% % May 5 32 Aug. 24 Kelly-Springfield Tire ($25).... 8,575,650 Aug. 1, ’2i 93 Q wily H% 4%, + 3% 37,0000 
110% 101% 105 7 9% Jan. B 7 June 7 Kelly-Springfield Tire 8% pf... 5,860,000 Aug. 15, ‘21 2 Q 76 - 
109% 9% = 91 73 = 80S June 8 7 May 31 Kelly-Springfield Tire 6% pf... 3,237,100 July 1, 521 1% Q 7 rf ‘ 70 me 
115 34 9 35% 62 May 9 35 i. Ba Matsa TWEE, ...ccccccccccdsece 10,000,000 six. we - os) 
1 89 98% 80 90 =6(May 11 7 Mar. il Kelsey Wheel pf...... 3,000,000 Aug. 1, °21 1% Q 90 . 
27% 33% 14% 22% May 11 16 Mar. 11 Kennecott Copper (sh. .. 2,786,986 Dec. 31, "20 5Oc i“ ‘ 18% Is + & 3,70) 
7% 2% 10 3 6% May 5 June 11 Keokuk & Des Moines......... | | gevsevocs <a a 6 . 
38% 48% 5% 17% May 2 8% Jan. 3 Keystone Tire & Rubber ($10).. 3,038,360 Oct. 1, 20 30c a 11% 12% 12 + % 20 
170 116% 155 120 150 May 3 130 Jan. 10 meee GR, BD.) OB....ccccccesse 10,000,000 July 1, ‘21 3 SA 130 a ban 
109% 106 102% 93 103% May 3 97% June 17 Kresge (S. 8.) Co. pf.......... 2,000,000 July 1, ’21 1% Q is 
89% 60 98 95 75 “Aug. 2 7 Aug. 2 ie £ oy See 12,000,000 Aug. 1, °21 1 Q rer 
10 165 105 100% 101 ‘Feb. 11 *101 Feb. 11 eS Se eee 3.397,500 July. 1, ‘21 1% Q 101 ; 
107% 6242 91% 45 58% Jan. 11 32 June 23 LACKAWANNA STEEL ....... 35,108,500 Mar. 31, ‘21 Ws ‘ 7 34 Sy + 1% 2,100 
3 33 57% 35 57% May 17 40 June 10 Ny GO Fi oc ees. ossiccesecs 10,700,000 Mar. 15, "19 1% ‘0 1% ; 
14 7 24% 8% 14% Jan. 12 10 9=Mar. 11 Lake Erie & Wesie madidteowe OY Serre Pe a“ 10% 10% ' 10% 2% low 
2 15 16 2 «Jan. 2% 17% Aug. 2 Lake Erie & Western pf. . 11,840,000 Jan. 15, '08 1 17% = 
40 21 38% 15% 29% Apr. 30 17% Jan. 14 Lee Rubber & Tire (sh.) . 150,000 = Sep. 1, *21 ra Q 24 25% + 1,104 
60% 10% 56% 39% 56% Jan. 5 47% June 21 Lehigh Valley ($50) pea .. 60,501,708 = July 2, ’21 S8i%e 1 i my + % Sem 
20% = «195 206% j%4127% %i5S Sep. 2 138% Jan. 22 Liggett & Myer. a hdinlera mnie 21,496,400 Sep. 1, °21 3 Q 4 158 7 10 1, 24K 
es . 155% 125 in = Sep. 2 137 «Apr. 27 Liggett & wees, ‘Class B...... 11,177,900 Sep. 1, ‘21 $ ri 14s 1 } + 3 TG 
115 107 110% 90 105% Feb. 7 97% Jan. 3 Liggett & Myers pf............ 22,512.900 July 1, °21 1% Q 10H 10 10 100 +2 2m 
- - - * 19% May 5 64 Aug. 10 Lima Locomotive ...........-++ Se t4 t4 tid 100 
. *. ° v* 95% May 4 87% Aug. 25 Lima Locomotive pf. os 865,000 Aug. 1,/'21 1% Q 87% - 





= 









230 


THE ANNALIST 


New 


York, Monday. 


September 5, 


1921 





"1919 





High Low 
29% 
410% 
94% 
o4 
147% 
107 
104% 
63 
62 
37 130 
88 37% 
1% 1% 
136 110 
80% 61% 
31% 23 
413 25 








11! 

yo | | 

107 

112 

70 

1OS1, loz! 
2A NIA 
SRA 15% 

iM 9 
tet tid 
tt2 102 
1% 12% 
1) 1% 
21% 13% 
cu IN% 
7 








my 40 
7, 1s 
re 444, 
v2! gz 
5% 20% 
4h 16h 
‘ 9 
102% 95 
76 fitiy 
67 47 
Woy, 77 
U7 46 
55 4 
11% ) 
149 128 
v8 O68 
19g b414 
74 4G 
104 100 
7 al 
sO 7O% 
TO DS 
12% 
4) 
140% 
104% 
47% 42 








100 100 
43 30 
ww 38 
11} 101% 
JR, it 
1054 13 

§ 45 

Os Rl, 

72 44 
"131% =*°124 

Nhe 90 
44% 24 
S4h. 75 
31% 12% 

109 59 

106 100 
91y iw 

132% 110 
PS 5 
617 35% 

107 trly 

112 104 
27% 19 
935 73% 
38h. 33 
391 33% 
10m 68 
10° jh 

101 MU 

"1s *112 

nowy 46 

15 71% 

106) 100 
74% 44% 

(2i S4 
18 17 
17 12% 
27 10% 





- Yearly 
1920 
High Low 
36 
28 6 
70 25 
100 3% 
115% 100 
183% 120% 
110% 97 
112% 94 
69% 56 
64% 56 
45 8 
SUIg 45 
151% 63 
102 86 
60 iT 
65% 38% 
% ; 
I3% 16 
69 12 
30% 11 
33 i4 


Lil's 
10 
125 
116 
st) 
102 
13 
NOLS 
102% 
W3\% 
110 
16 
Byx4y 
17% 











*85 
15% 
16 








New Y ork Stock Exchany e Transactions—C ontinued 


Dividend.- 
Per 











Date 


June 

Aug. : 
Aug 
Jan 

June 
Feb 

Jan. 
Apr 14 
Jan. $ 
June 7 
Jan 4 
Jan 7 
Aug. 25 
Jan. 20 





Aug ‘1 
June 13 
June 10 
Aug. 16 
May 6 
Aug. 2 
Aug. =) 
Aug. 25 
Sep 1 
Aug. = 
June 17 
Aug. 25 
Mar. 23 
Aug 6 
June 20 
Aug 1 
Jan 4 
Mar. 18 
Aug. 25 
June 17 
Jan 3 
Aux 

June 
July 
Mar 
Aug 

Aug 22 
Aug. 24 
Aug 24 
Aug 2 
Mar. 12 
Mar. 14 
Aug 25 
June 15 
Aue 25 
July 11 
July 18 
June 14 
Aug i) 
June 23 
Jan 4 
Aug 25 
Aug it] 
Jan 4 


Apr I 
Aug. 2 
June 1 
July 2 
June 20 








Price Ranges.- 
This Year to Date. 

High Date Low 

Mar. 28 10 
Jan 10 7% 
Jan. 31 i 
Apr. 28 93% 
Mar. 11 wy, 
Feb. 28 136 
Feb 3 100 
July 6 97 
Jan. 21 5 
Jan. 24 55 
Feb 4 10 
June 1 46% 
Mar. 10 24 
Jan. 24 92 
8% Jan. 2 aA 

25 Apr 5 18 

19% Jan 14 6 

21% May 19 12% 

7 May 10 3 

in) May 10 27 

1s May 10 12 

8% May i! 4% 
21 Jan. 20 14 

a0) Jan 24 11 

42 June 15 38 
15 Apr 0 8 

4 Mar 3 

1% Jan 3 d 

9% Jan 13 3% 

4) Jan. 20 ~ 
03% Apr. 18 654% 
1014 Apr 7 v5 
167% Jan 1S oe 
iM Jan. it St 
24 Apr 26 15% 
*02 Jar a2 *70% 

35] Jan i : 
19% Apr vat) If 
14% May , 9 
7% May i) 63 
oS Jan 4 8 

m4 Felt 2 i) 

Jan. 21 
™ Jar Ww 2} 

23% May IS 16 

15 Mz ’ 

6% Jan. 11 i 
4% Au ‘ ’ 

2 May 2 145% 
65 July 11 Le 
28% Jan. 11 Is14 
SS June 14 s 
0) May il Os 
tO Jan ; 1% 
12054 Apr 20 102 
wo Jar vt 105 

y Jan Is 22 
7m May 16 5m 

™ Fet 11 1 
th Fet 14 rd 1) 

a Mar j 80 
SI May 7 67% 
10S May ‘ 100 
10 Fel > 7 

ih Feb 7 Wy 

13% May Ii! 9 
7 Feb 17 its 
mT) Feb ih 47* 
4 Jar 12 4% 

‘ Aug ! " 
6 June 6 58 
tis Au I 4 

i) May 1% 205 

7 May 18 44 
23 Jan i% 

1, May lt 

Ket 16 
June 26 

13% May 10 
14% Feb iv 
67% Jan 3 
“7 Aug 7 
H% Sep 2 

‘% Aug 1 

SS44 Feb 

9 Mar 20 
12% Jan 7 
11 Mar ti 
48 Jan 19 

6 May 9 

4 Jan 7 

0% Apr x) 

148 May ' 

S6 Mar. 24 
16 Jan 7 
ai) Jan. i 
4% Jan. Il 2's 

May 25 97 


















May 2 
Mar. 28 
Jan 8 
Jan 7 
May 3 
Jan. 19 
11 

10 

5 5 
May 6 
Jan. 24 
Jan. 24 


Jan 11 
May 6 
May 5 
Jan. 12 
Aug 0 
Jan. 19 
May 11 
Jan. 15 
Feb 5 
Jan. 15 
May 11 
Jan. 17 
May 6 
Jan 

Jan. 12 
Jan. 13 
Mar 2 
Jan. 2 
Jan. It 
July 19 
May 5 
Jan 2 
Aug 3 








Jan. 15 
July 23 
Mar. 31 
June 21 
Aug. 17 
June 21 
June ut 
July 16 
June 24 
Feb lv 
Jan. 26 
June 18 
Mar. 11 
Aug. 10 
Aug. 19 
Aug 
June 
June 13 
Feb. 21 
Aug 

Aug ‘1 
June .14 
June 10 
Mar 8 
Aug 9 
June 24 
Aug. 23 
May 31 
Aug. 25 
Aug 
June 22 
June 28 
Aug 5 
Aug 25 
May 25 
Jan 5 
Aug. 27 
Jan. 19 
Mar. 12 
Aug. 18 
Jan. 18 
Aug 25 
Aug. 17 
Aug 

Aug 





Feb 
Jan. 31 
Aug. 26 
June 17 
Apr. 26 
Mar. 2 
Aug 26 
Aug. 2 
July 13 
Aug. 22 
July 16 
Jan 8 


July 13 


Mar. 31 
June 21 
Mar. 11 
Mar. 15 
Aug. 2 
June 22 
Jan. 15 
Aug. 24 
June 4 
Aug. 25 
July 28 
Apr. 21 
June 15 
Aug. 8 
Mar 2 
June 2» 
June 2 


June 25 
June 20 





May 7 
May 6 
Jan 3 
June 
June 
June 22 
Aug. 13 
July 15 
Mar. 10 
Aug 22 
Aug. 24 
Mar. 11 


June 23 








STOCKS 
St 





Loew's, Inc 
Loft, Inc. 





Loose-Wiles Biscuit eee 
Loose-Wiles Biscuit Ist pf 
Loose-Wiles Biscuit 2d pf 
Lorillard (P.) CO. ...cscceseeces 
Lorilland (P.) Co. pf.....cccece 


& Nz ushville. ‘ 
COMPANIES 
Mackay Companies pf... 
Mallinson (H. R.) Co. (sh.). 
Mallinson (H. R.) Co =. 
Manati Sugar.. ea 
Manati Sugar pf re 
Manhattan Electric Supply (sh.) 
Manhattan Elevated gtd.... os 
Manhattan Beach eesee 
Manhattan Shirt ($25).... 


Louisville 


MACKAY 


Marlin-Rockwell (sh.) 

Marland Oil (sh.).. 

Market St. Ry. 

Market St. Ry. prior pf.. rite tet 
Market St. Ry. pf......... . 
Market St. Ry. 2d pf.........+-- 
Martin-Parry (sh.)..........++. 
Mathieson Alkali ($50). 


Maxwell Motors, C 
Maxwell Motors, Class 
Maxwell Motors c. of dep 

Maxwell Motors Ist pf. c. of d 
Maxwell Motors 2d pf, c. of d. 
Maxwell Motors c. of d. sta. as 








Max. Mot. Ist pf. c. of d.st.as 
Max. Mot. 2d pfac. of d. st. as 
May Department Stores....... 


May Department Stores pf. . 





Mexican Petroleum ........-++. 
Mexican Petroleum pf 
Miami Copper ($5) 











Michigan Central 

Midy Steel & Ord. ($50). 
Middle “s Oil ($10) 

Minn. & L,. (new)..... 

Minn &s. S.M 

Minn & &S. S. M. pf.... 
Minn., St. P. & S. S. M. 1. 1.... 
Missouri, Kansas & Texas ‘ 
Missouri, Kansas & Texas pf.. 
Missouri Pacific eoceess 
Missouri Pacific pf...........- 


Mobile & Birmingham pf 
Montana Power ° 
Montana Power pf 
Montgomery Ward & Co 
Morris & Essex ($50) 
Mullins Body (sh.) 
Mullins Body 8% pf. 
NASH., CHAT. & ST. LOUIS. 
N. Acme Co. ($50)...... eonanee 
National Biscuit Co.. snee 
National Biscuit Co. pf. 
National Cloak & Suit 
National Cloak & Suit pf 
National Conduit & Cable (sh.) 
National am. & Stamping Co 
National am. & St. Co. pf.. 
National Lead Co. 

National Lead Co. pf 

Nat of Mexico Ist pf. 
of Mexico 2d pf. 
Copper «$5) 

Tex. & Mexico. 


(sh.) 






yal Ry 
ynal Ry 
Nev vada Con 
New Orleans, 








New York Air Brake 

N. Y. C. & Hudson River 

N. Y¥ Chi. & St. Louis 

N. Y Chi. & St. Louis Ist pf.. 
N. ¥., Chi. & St. Louis 2d pf 
New York Dock 

New York Dock pf.. 

N. ¥ Lack. & Western 

N. Y., N. H. & Hartford........ 
N. Y., Ontario & Western.. 

N. Y¥. Shipbuilding (sh.) 

N. Y. State Railways. 


Niagara Falls Power pf 

Norfolk Southern ...... os 
Norfolk & Western......... 
Norfolk & Western pf as 








North American es 
North American temp. etfs 

Do temp. ctfs. pf 

Northern Pacific os 
Nova Scotia Steel & Coal...... 
Nunnally Co. (sh.).. oeeces 
OHIO BODY & B. (sh.) 

Ohio Fuel Supply ($25).... 
Ontario Silver Mining 
Oklahoma P. & R. (new) ($5) 
Orvhe Circuit 
Otis Elevator secesesees 
Otis Elevator pf 


Otis Steel (sh.) 
Otis Steel pf. 
Owens Bottle ($25). 
Owens Bottle pf 
PACIFIC COAST ..... ee 
Pacific De velopment (sh. ). shenne 
Pacific Gas & Electric. os 
Pacific Oil 





Pacific Mail ($5) 

Pacific Telephone & Telegraph. 

Pan-American P. & Tr. ($50) 
Do Class B ($50) 

Panhandle P. & R. evs 

Panhandle P. & R. pf.......... 

Parish & Bingham (sh.).... 

Penney (J. C.) Be 


Penn. R. R. ($50) 

Penn Seaboard Steel (sh.) ° 
Peoples Gas, Chicago .......... 
Peoria & Kastern ° 
Pere Marquette .. 
Pere Marquette prior pt 
Pere Marquette pf 
Pettibone-Mulliken 
Pettibone-Mullikin 
Philadelphia Co 
Phillips Petroleum 
Phillips-Jones (sh.) 
Phillips-Jones pf.. haeeees 
Pierce Arrow Motor (sh.)... 
Pierce-Arrow Motor = 

Pierce Oil ($25). 

Pierce Oil pf 

Pitts. Coal of Pa. Cceneceese 
Pitts. Coal of Pa. pf. aekeeuasees 
Pitts., C., C. & St. Louis. 
Pitts., Ft Wayne & ¢ Yhicago pt. 
Pittsburgh Steel pf. 

Pitts. & West Va. 

Pitts. & West Virginia of. 
Pond. Cr. Coal tr. cfs. ($10). 
Pressed Steel Car Co ‘ 
Pressed Steel Car Co pf. 
Public Service Corp., N 
Pullman Co . pe 
Punta Alegre Sugar ($50). aoeses 
Pure Oil Co. ($25 ane 
RAIL. STEEL = aii co. 
Rail. Steel ss Co SS paete 
tand Mines 
R. R. Sec., I. C 


ist pf.. 
(350) 
(sh.) 





“stock cfs 


Ray Con. Copper ($10) 
Reading ($50) = 
Reading Ist pf. ($50) 
Reading 2d pf. ($50) 


Remington 
Remington 
Remington 


Typewriter 
Typewriter 
Typewriter 


ist pf. 


2d pf.. 
Rensselaer & Saratoga ‘ 
Replogle Steel (sh.) 
Republic Iron & Steel Co.. 
Republic Iron & Steel Co. pf 
Republic Motor Truck (sh.). 
Robt. Reis & Co. 
Robt. Reis & Co. 
Royal Dutch N. Y. 
Rutland pf 
ST. JOSEPH LEAD ($10)...... 
St. Louis-San Francisco. ‘ 
St. Louis-San Francisco pf. 


Amount 
Capital 
ock Listed 


1, 0% 56,769 


4.599, 700 
2,000,000 
24,246,700 
11,306,700 
72,000 .wvu0 
41,380,400 
50,000,000 
200,000 
3,000,000 
000,000 
3,500,000 
@,334 
58,173,000 


5,885,700 
7,211,400 
219,040 
9.239) 4¢ 
9. 727. gow 


8,839, 200 


20,000,000 

6,000,000 

40,657,300 

12,000,000 
r 





13,000,000 
80,406,700 


: 63,001,300 





9 700. ‘000 


1,070,307 
15,000,000 
100,000 
1,000,000 
16,000,000 
25, 000; = 


29,2: 


24,80 . Seo 
12,000,000 





4.180.000 
250,000 
15,591,600 


10 000, € ~ 
20,655," 
24,367 "600 
28,821,000 
24. 654,000 
9.997.285 
12,235,900 
10,000,000 
247,800,000 
14,000,000 
5,000,000 
11,000,000 
7,000,000 
10,000,000 
10,000 ,000 
157,117,900 
58,113,900 
200,000 
19,997,700 
11.515.400 
16,000,000 








- 121,465,500 


23,000,000 
779,706 






247 998 400 
15,000,000 
160,000 
107.903 
15,000,000 
15,000,000 
549.170 


14,227,800 
6,500,000 
411,668 
8,830,600 
16,598,900 
9,450,200 





‘499. 206. 400 
240, o42 
38,495,506 
10,000,000 
45,046,000 
2,429,000 
il, 200,000 





500 
42,943,000 
660,000 
85,000 
2,425,000 
250,000 
10,000,000 
23,747,825 
15,000,000 
31,036,700 
35,000,000 
68,022,700 
19,714,500 
10,500,000 
30,500,000 
9,100,000 
2,129,200 
12,500,000 
12,500,000 
35,356,000 
120,000,000 
11,641,150 
50,381,625 
13,500,000 
13,500,000 
46,780 
8,000,000 
15,771,790 
70,000,000 
28,000,000 
42.000.000 
10,000,000 








-Last 
Date 
Paid 

May 1, ‘21 DOc 

June 30, ‘21 25¢ 

‘ ‘im 
1% 
1% 


Cent 
































Nov. 10, °13 2 
July “i, *21 2 
July 1, °2 % 
July 1, °21 1% 
July 1,21 $1.75 
Feb. 12, ‘21 $1 
Aug 1, °2 2 
Aug 1, °21 34 
Dec 1, °2 87% 
July 15, ‘21 1% 
Aug. 31, '21 1% 
July 15, °20 1% 
Sep. 1, "21 1% 
Oct. 15, °17 3: 
Aug. 31 21 1% 
June 30, ’21 1% 
June 30. '21 1s 
June 15, °21 1% 
Feb. 10, °13 2 
enerenee ‘a. 
1% 
2M 
1% 
4 
5 
5 
2 
24 
1% 
1 
1 
$1 
“ia 
% 
1% 
1 
1% 
Aug 1, °21 Vy 
Aug. 10, °21 at 
June 30. °2 SOe 
Oct. 1, ’20 62%ec 
July 15, °21 62\%e 
i! 50c 
ye 
1% 
1% 
50c 
1% 
1 
7 $1 
July 15, ‘2 14 
July 20, ‘21 $1.50 
Dec. 15, °20 $1 
July 11, °21 $1.50 
July 11, ‘21 $1.50 
Oct. 20, '20 $1 
June 30, ‘21 1% 
Aug. 31 21 nO 
Aug. 25, °17 i 
“ins 
“tn 
T5e 
“in 
$1.25 
9 
9 
1% 
ly 
a” 
1% 
% 
21 1% 
July 1, “21 37 4 
9 
1% 
1 
$1.25 
OC 
2 
1% 
$2.06 
25e 
$1 
Oe 
5O0c 
Apr 1% 
Apr 2 
July 4 
Feb. 1, ‘21 1% 
July 1, ‘21 1% 
May 15, '20 $1 
Jani," ig 
Feb. 15, ‘21 $1. 65 
June 20, "21 25c 


riod 


Q 


LOO|O 


: OG4 


Q 


First. 


40 








ta! 


94% 


1% 





G6 
26 











—-Last Week's 


High. 


2% 
sy 
32 





SBR 


1G 





Low 
11% 
Ru 
30% 


143 


1th 








94% 


34% 


17 
412% 
37 











Tra 


Last 


























Change 





nsactions- 


we 


23 
eye 


RO) 


100 


100 


400 
1) 


400 
200 
200 
1.500 


00 
100 


1,900 
. SOO 
OO 
S00 
An) 
2,300 
1,000 
too 


HOO 


100 


4M) 
s.400 
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: ” New York, Monday, September.5, 1921 





} : 
| New Y ork Stock Exchange Transactions—C ontinue d 


8 Year to Date. 





Yearly Price Rang 
20 














1919. } 

High. Low. Tow High. Date Low Date. 
j 10% 11 30% May 9 19% June 23 
! 23 20% Jan. 13 28 June 24 
2% Feb. 16 2 June 23 
31K 9 Jan. 11 June 23 
6% 2% Apr. 30 Jan 3 
6% 5% May 9 16 

12 814 May 10 f 11 

230% 168% 851, Jan 3 “HO -o 22 

120 115% 98% June 3 93. Aug. 24 

7 a 14% Jan. 17 12% Mar. 11 
19% 10 4 May 18 4% Jan 3 

8014 74 331 May 9 32 Aug. 17 
64% 41% 20 May 6 16% Aug. 25 
89 46% 43 Jan. 11 32% June 29 
j 97% 85 75 Feb. 28 68% June 29 
257 132 70 Jan. 3 27% Aug. 23 

117 107 103 Apr. 26 103 Apr. 26 

115 91% 86% Jan. 3 67% June 21 

ons 

- 20% 33% 18 24% Jan. 13 17% June 20 

i 2 i2Y 664 50 « E d 2 e2 
ry 0” 50" “SI #51 : 7 a 
ae 754% Aug 1 67% June 24 
160 12 160 111 Api o SS Aug. 30 
94% 8514 85 i8 Jan. 12 75 June 18 

' 157% 167% Jan. 13 June 13 

113% 110 Jan. 20 Jan. 
i 91% &2 Feb i Aug 

} 97% 119 Aug. 19 Jan 2 
— 51% 7 Jan. 24 June 6 
109% 118% 46 Apr x0 4 Aug. 24 

151 12654 93% Apr. 29 Jan. 3 

104% 101% 97 May 4 Jan. 5 
14 10% Jan 7 Aug. 20 
ee 205% 13% Jan 3 Aug. 10 
54% 60 48 Jan 3 June 20 
105 2 3 924% June 29 





41% Aug. 26 




















6 Aug 2 
2k June 21 
a Sed == 36% Jan 4 
a as 
P sale 

. 121% Aug. 25 
101% Aug. 12 
5S Aug. 1% 
15% Aug. 25 
! 111 June 21 
624% July 18 
8S Aug. 15 
o4 June 7 
19 June 8 
148 Jan. 1! 
100 July 21 
46% Aug. 2! 
j 36% July 27 
30% July 29 
' 95% June 20 
i 6 Aug. 24 
| 17 Sep. 2 
46% Aug. 22 
I 11% Jan. 3 
38 Aug. 25 
3 5% June 20 
I ¢ 78° 9 15 June 23 
167 97% 116% 3 13% Sep 1 
111 96% 103% 4 &4 July 29 
i 50% 17% 69% 18 41% Mar. 11 

139% 75 143% 30 40% Aug. 

i 119% 109 115% 4 7A Aug. 
784 43% 76 17 26 Apr 1 
M4 45 47% 3 37 Aug 9 
11: 5% RS 109 6 70% June 23 
117% 111% 115% 27 106 June 21 
97% 65% 80% 441% 59% Jan. 19 41% Aug. 25 
21% Ry 14 7 17 $% July 9 

——- # . 

” 5 62 54% 97 22 41 Jan. 11 254% June 21 
' os os ee 80 June 20 72 Mar. 2 
i 92% 51 8914 24% 42% Jan. 11 20% July 30 
: 115% 110 112% 88% 102% Jan. 18 57% July 30 

87 54 120 76 9 Jan. 25 no Aug. 17 
_ - 21 5% 9% May 11 5% Mar. 11 
29% 12 29 15 16 Jan. 6 12 May 13 
95 ) 89 79 ss, Steekeee ‘s skepeees 
KE ¢ y ¢ 7 Mar. 11 
18 Mar. '1 
} 12% Mar. 12 
' 49% Jan. 4 
j 8% Jan. 6 
| 8% Aug. 26 
14% June 23 
20% Aug. 24 
58 Aug. 22 
Aug. 10 
Aug. 26 
" Aug. 22 
g May 4 
154% Jan. 6 
' 
; 
% Aug. 25 
Jan. 3 
i Aug. 26 
1 July 15 
Aug 1 
July 22 
Aug. 
- — 24 
Owehet 4 Aug. 25 
“WA Aug. 15 





AY Aug 8 
6% June 23 











Amount aa —Last Divider 
STOCKS Capital Z vate Per Pe 
Stock Listed Paid Cent riod 


St. Louis Southwestern 
St. Louis Southwestern 








St. Cecilia Sugar (sh.)........ "105, 000. Nov. 1, '20 5c 
Ge OP POLO Oe 9 — 300 Sep. 15, °20 1% 
Saxon Motor (sh.) Apr. 19, °17 1% 
Seaboard Air Line os ‘ 
Seaboard Air Line pf.. Aug. 15, '14 1 

Sears, Roebuck & Co...........105 “000,006 Feb. 15, ‘21 12 

Sears, Roebuck & Co. pf....... 8,000,000 July 1, ‘21 1% Q 
Seneca Copper (sh.)............ ee. awhease cs . 


Shat. Ariz. Copper ($10)....... 















































































Shell Trans. & Trading (sh.)... 
Sinclair Cons. Oil (sh.)........ 4,041,386 — ......... ‘ 
Sloss-Sheffield Steel & Iron.... 10,000,000 Feb 10, ’21 1% Q 
Sloss-Sheffield Steel & Iron pf. 6,000,000 July 1, ‘21 1% Q 
South Porto Rico Sugar........ 11,206,600 Apr. 1, ’21 1% 
South Porto Rico Sugar pf -. 5,000,000 July 1, ‘21 3 Q 
Southern Pacific ..... . 302,087,400 July [, "ae I's Q 
Southern Pac. trust re Ss rrr Pe 
Southern Railway ............. 94,599,300 
Southern Railway pf .. 58,758,100 2% 
So. Ry., M. & O. stk . 2 SA 
Standard Oil of Cal 99,373,300 $1 Q 
SERGE TO occcccccccwcsss x 2 2 
Standard Milling pf............ 6, "488,300 Aug. 31 1 1 2 
Standard Oil, N. J. -($25)....... 98,338,300 June 15, 21 $1.25 Q 
Standard Oil, N. J., pf......... 196,676,600 June 15, °21 1% Q 
GE BS HG BE cn coscccscesius 17,500,000 July i... "23 1% Q 
ORT 3,000,000 June 1, ‘21 1% Q 
Stewart War. Sp. (sh.)........ 466,684 Aug. 15, ‘21 Me Q 
Stromberg Carb. (sh.).......... 74,926 Jan. k, "21 50c 
Studebaker Co. .. pawenasen 60,000,000 June 1, ‘21 1% Q 
Studebaker Co. pf.. 9,800,000 June 1, ‘21 1% Q 
Submarine Boat (sh.). 765,920 Feb. 7, °21 Tk 
Superior Oil (sh.). peaics 451,708 Dec. 20, °20 50c ae 
SR TRUE ib. 04:0006600000ea00 6,000,000 Aug. 1, ‘21 Tie Q 
Superior Steel ist pf........... 2, 379, 300 Aug. 15, °21 2 Q 
TEMTOR CORN & F. PROD., 
Class A (sh.) 137,000 Oct. 5, °20 $1 
Do Class B 9 55,550 Oct. 5, °20 $1 
Tenn. C. & C. cfs 794,224 May 13, ‘18 $1 
Texas Co. (GBB). .ccccsscccceses 142,666,149 June 30, ‘21 Ti Q 
ae Co. aum reete., GB pele. ncccccse <tevece 
fexas Coa. amb. reete., TU PONE.  scccscns  s0 600000 
oS BO ra C. Pe ereree 
Temas & PF. Coal & Osc. cccssccs 6,000,000 June 30, °21 2h Q 
Pac. Land Tr. . OS er CoCrr . 
ID ot Oasis al etasanaéartngiei 90, Oct. 1, °16 1 
Water Oil. erre June 30, ‘21 2 Q 
Tide W. Of] eub. rects. GOK pE. .cccccee — cvvcccee 
Tide W. Oil sub. rects. full pd. ......-. = ss eeeee ‘ 
Tobacco Products ............- Aug. 15, °21 q1 Q 
Tobacco Products pf....... ... 8,000,000 July 1, ‘21 1% Q 
Tg Gee dene & WH. GER. BE Gecccass 9,500,806 e 
7. L. & W. pf. cfs. of d.. 9, 466,800 
Transcomt. OF) (G.)cccecsccccss 000,000 errr . 
Transue & Wms. (sh.)......... a tOn, 000 July 15, °21 $1 Q 
Twin City Rap. Transit........ 22,000,000 Jan. 3, °21 3 
Twin City Rap. Transit pf..... 8,000,000 July 1, °21 1% Q 
UNDERWOOD TYPEWR....... 9,000,000 July 1 21 24 ( 
Underwood Typewriter pf.. 3,900,000 July 1, ‘21 1% Q 
Union Bag & Paper.. - 14,897,000 June 13 21 2 Q 
Uion Ol) Gi.) 5002 ccccce 1,366,964 P 
TS, ar 222° 291,600 1, *21 2% Q 
Union Pacific pf . 99,543,500 Apr i, °22 2 Ss 
Re “ED a's 55 nnkdascesame 2,000,000 Sep i, "Ze 1% Q 
Rimiam TSR CORP BE ck scocsecwscs 12,000,000 Sep s. °S2 1% 
United Ailoy Steel (sh.)...... 3 906,000 jan. 20, °21 1 
United Cigar Stores............ 7,296,900 July 25, °21 11 M 
United Cigar Stores pf......... 4,527,000 June 15, ‘21 1% Q 
CE GE hans caer ees eansneas 33042100 July 1, °21 3 Q 
United Drug Ist pf. ($50)...... 16,321,350 Aug. 1, °21 ST Moc Q 
United Dyewood ...........e06. 13,918,300 July i, '21 1% Q 
United Dyewood pf............. 4,500,000 July 1, °2i 1% Q 
United Fruit Co... July 15, °21 2 Q 
United Rys. Inv. Co............ 20,400,000 = —.. ww ees 
United Rys. Inv. Co. pf.... 15,000,000 Jan. 10, ‘07 1 
United Retail Stores (sh) 596.343 july 1 4 1 Q 
U. S. C. I. Pipe & Fdy. Co..... 12,000,000 ioc. 3. Re 7 
U. S. C. I. Pipg & Fdy. pf...... 12,000,000 3, °21 1% Q 
2. BH. TROON 0.06.0 0006506060648 10,000,000 Nov. 29. ‘16 $s Sp 
{ S. Food Products 30,944,800 Oct. 18, '20 1} 
U7. S. Fees. AIM. ccccceesse 2 3,999, 900 June 15, °21 1 Q 
U. S. Indus. Alcohol pf........ 6,000,000 July 15, ‘21 1% Q 
I S. Realty & Imp............ 16,162,800 Feb. ,. ae 1 
CF. TB GBs cc sacesdsccads 80,991,400 Apr 2 
U. S. Rubber Co. ist OE. cwacoen 69,000,000 July & 2 Q 
U. S. Sm., R. & M. ($50)...... 17,555,700 Jan 2 HO 
U. S. Sm., R. & M. pf. ($50)... 24,317,550 July 15, ‘21 8i%e Q 
U. S. Steel Corp June 29, °21 1% Q 
U. S. Steel Corp. pf Aug. 30, °21 13, Q 
Utah Copper ($10) 4 § June 30, ‘21 Dk Q 
Utah Securities Corp........... hk fer e 
VANADIUM COR. (sh.).......- 373,334 
Van Raalte Ist pf...... ae y M% Q 
Va.-Car. Chemical ...... 
Va.-Car. Chemical pf ee 
Va. Iron, C. & Coke....... SA 
V. Vivaudou (sh.)....... 
Vulcan Detinning ...... oe ee ° 
Vulcan Detinning pf...........- 1% 
WABAGEE « cccccccccccscces o- 
Wabash pf., A....... 1 
Wahesh pf., B .ccccccccscosces : 
Wells Fargo Express : 2% 
Weber & Heilbroner (sh.)...... 173,477 50c SA 
Western Maryland ............ 48,010,000 
Western Maryland 2d pf....... 9,843,500 
Western Pacific Ry..........-. 47,430,200 
Western Pacific Ry. pf. 27,474,800 1, Q 
Western Union Tel ............ ,100 1% Q 
Westinghouse A. Brake ($150).. 29° 165-800 $1.75 Q 
Westing. E. & M. ($50)........ 70,81: $1 Q 
Westing. E. & M. Ist pf. ($50). 3,998, 750 $1 Q 
Weyman-Bruton .......-+++++0- 6,603,100 2% Q 
Weyman-Bruton pf............+. 4,938,800 1% Q 
Wheeling & Lake Erie......... 33,556,600 
Wheeling & Lake Erie pf...... 10,305,400 
White Motor ($50)........ .... 25,000,000 21 $1 Q 
po ee 8 eer reer RR 
Wickwire Sp. St. ($5).......... 0 rr 
Willys-Overland ($25) ‘ 56,614,425 Nov. 1, ’20 25¢ 
Willys-Overland pf....... 13,169,000 Go. 1, °S 1% 
Wilson & Co. €@hi.)....c.sscceee 202,032 Mar. 1, °21 1%4 
Wilson & Co. pf.. ed 10,605, 100 July 1, °21 1% Q 
‘Wisconsin Central oe 16,147,900 Penns ‘ 
Woolworth (F W.) Co......... 65,000,000 Sep ee 2 Q 
Woolworth (F. W.) Co. pf..... 10,000,000 July 1, ’2 1% Q 
Worthington Pump ..........+. 12,902,200 July 15, °21 1% Q 
Worthington Pump pf. A.... 5,592,900 July 1, It i? Q 
Be ‘a ed od 





Worthington Pump pf. B....... 10;321,700 July : 
Wright Aeronautic (sh.)........ 224,390 tencee 











American Steel 
mon stock on ¢ 

American Steel 
mon stock May 


High and low prices are based on sales of 
100-share lots, except in special instances 
where an asterisk (*) ithdicates that the 
price given is for less than that amount. 
2Including the amount of New York Central 
Railroad stock listed. [Payable in script. 
"Payable in stock. §Payable in preferred 
stock. x Ex dividend. 
The rates of dividends referred to under 
note indicated by ¢ include extra or special 


Class B stock o 


common stock 
| Brown Shoe com 
| mon stock on J 
| Central of N. J. 
on June 30, 192 





American Tobacco paid on common 


mor and common B Aug. 15, 1921, $4.75 in 
of the Mengel Co. 


Foo: tnotes 


General Chemical paid 20% in stock May 1 


Foundries paid * _ com- ) 
ommon Dec. 31, 

Foundries paid $2 Zs com- 
29, 1920 


International Harvester paid 12%% in com 
mon stock on common Sept. 15, 1920, and 

75% in | 2% in common stock on Jan. 25 and July 

n Aug. 1, 1920, and on com- 2, 1921. 

International Motor Truck paid 100% in stock 
May 11, 1920. 

Kelly Springfield Tire paid’ on common May 





331-3 % in com- 





mon paid 3. 
uly 1, 1920 | 1, Aug. 2 and Nov. 1, 1920, and Feb i, 
paid special dividends of 2 | 1921, 3% ‘in common stock 

| Manhattan Electrical Supply Company paid 


20, and 2% on Feb. 25 f. 
10% in common stock on Oct. 15, 1920 


dividends as follows: Amount. Kind June 30, 1921. 
/ American Shipbuilding -- 24% Extra Chandler Motor paid 33 1-3% in stock June May Department Stores paid on common 

Bush Terminal ....... re 244% Scrip 10, 1920. | 33 1-3% in common stock on July 10, 1920 
i Columbia Graphophone 1-20% Stock Columbia Gas and Electric paid 1% extra in Mexican Petroleum paid on common 10% in 

Comm. Pred. TRek. ccccccccsses Ww% Extra cash Jan. 25, 1921. | common stock July 10, 1920. 

General Electric ..... sao Rce ee Stock | Consolidated Cigar paid 15% in ” ecemaaneeae Middle States Oil paid 20% in stock March 1, 

Otis Elevator 2 Extra stock on common on Nov. 1, 192% | 1920, and 50% in stock July 10, 1920. 

Pacific Mail ++ 500 Extra Crucible Steel paid 50% in stock April 30 National Aniline and Chemical paid 4% in 

eS aaa. Stock 1920, 12 2-3% in stock July 31, 1920, and common stock on Oct. 9, 1920. 

Texas Pacific Coal & Oil... .20c Stock 14 2-7% in stock on Aug. 31, 1920. | Owens Bottle paid on common 5% in commor 

Am. Bosch Magneto paid 20% in stock July Delaware, Lackawanna & Western paid 100% | stock on July 1, 1920, and 50% in common 

15, 1920. | in stock on Aug. 20, 1921. | stock on June 1, 1921. 

Alb. & Susq. paid 1%% extra on Jan. 10 i Eastman Kodak paid on common 10% extra | Pan American Petroleum and Transp paid 
| not included in amount given in preceding | in cash June 1 and 5% in cash July 1, 1921. | on common and Class B Stock $5 in Class 
b~« table. | Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920. - 

ow American La France Fire Engine paid on mon June 10, 1920. | Pierce Oil common paid 2%% in common 
; common 15% in preferred stock June 1, } General Motors paid May 1, Aug. 2 and Nov | stock on July 1 and Oct. 1, 1920 
921. ' 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sept. 1, 1920 
2 . 
‘ - 


92] 





1 11,000 
ee 


1100 
OK) 


300 
1.600 
Ti 


i 4) 
! 2m 
+ 7 144,00) 
‘ + 104) 

11M 
i +, 200 
13 200) 


i, ooo 
25,006 


1} 3, (aM 
11,42. 


aL 


ti 2.800 
1! me 


7.000) 
ine 
Tr 


1% 14,400) 


1 3stie 


i 12,100 


TMs 


Oo SO0 


1 A 1M 


sen) 


1 100 
99 1400 


13 1.200 
1.000 
ica 


1,400 


1,800) 


> 4 


ra on Jan. 15 and 
to the regular quar- 
& 


paid 40% in common 
15, 1920 

2% in stock July 15 

1921 

100% in com 

6, 1920 

33 1-3% in stock 








0% in stock March 31 
paid 2% in stock 
id 50% in stock May 
aid 10% in common 
15, 1920 
id 5% in stock Aug 
paid 12%% in stocl 
10% in stock April 


0% in stock Jan. 15, 1921 
nd Coke paid 10% in 


Company pald 50% in 
1920. 
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New York, Monday, September 5, 





The Trend of Bond Prices—Average of 40 Listed Issues 


















































































































































































































































































| 1919 1920 . = — 
: Oct, Nov, Dec Jan, Feb Mar Apr May June July Aug Sept Oct, Nov Dec, J Jan, Feb Mar Apr, May, uneJuly Aug Sept Oct 
T TTT _ . ah Be “T -_s ome > + tT TTT 7 T 
ip gees HE guaueeRausceLeseguacuuscca! eeuaeuy Heneeuara! Co HHH 85 
i SSSGUSGRCCRBIERRRE STH TH HH tot ttt t+ Hott te bets cot 
i} ++ +4 rotHt+H dep 44 ft 4 rH Tt ttt ttt aeReeeeeee tt + i tt+4 + 
I} ret tee tet tobe tg te fea Pettitt tty Pett tt +t 4 HHH HHT 
i SSSSSSCRTTES RCRSCRRROASRGRRORCCRCRERROSRERRRAERORRRRR ERE SGEREES tenn! TTT TTT TTT et T THOTT TTTT 
! 80-74 spe titi Bi sp piis ttttttt ttt tt peti tie pest tedd iii Hott SEeRESGEEEREREEEEE + 4 THT 80 
| ii ow j ii tid | } ri til | | } tf iif | al + + 
! ttt ee (Se eees! bet tt tt +t} SEaSReeeneenaannenannl + Toe t ttt T 
| ttt seeeeeeniin' it ett ttt t } rth HHH TTT ct — + 4 TT | 
| ptt ttt ttt tt test EeeeeeeEene t Pott ttt a tt t++ iH roto 4+ ++4+444 +++ +4 
i i CO Ht PO TH 
| 754 } eeccucens Seeeneneneeeene 4 ane tH Beeeenanl OBREG: Tr rT TY 75 
+ +44 rit ttt Sees! 4 4 it +++ 44 ++ ' ++ 
nGnannaE GUGGGSRRRERRRE8 SEGHG0 (SGG00RSR050005! SEER REREREGGE 
t ttt ttt ase H+ jeeeeseess| Thali 
| tH SESESEEREREEAEAEEEAEETET JAbanan Gana f L tit BHT 
70+ HHH mh eons a7 ~~ AGRGee Onn VE tH . tt TM +170 
| Pe ++ t+ti tilt 1 - = Ht jij) Bi : pitt tt + t ttt 
| theta HHH ++ t SRRSRERR EEE YI eeene rT + Ft 
| COC tit | SORDSSEREREES, SOSEEREEt eeeeee cto 
bette te dee te ptt tad te tet tt tp et HHH HHT HHH rte tH Het td ttt SGREESES 
es HH EEE HERE EEE EET EENES EEE ee Pee eee 
AMG Dacca neeee EGSRGRSAGGEGGGGGEGHGGRAGGREEGGGGREGGREOGRERGGEEGGEE FREE EEE 
tock Exch | Tradi 
Week Ended September 3 Total Sales $48,956,000 Par Value 
Range, 1921 Net Range, 1921 ones Range, 1921 ; one 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ ge 
iy «10 9 ALAS. G. cv.deb.6s,A 14 10 14 ; 91 ROK 3 C. &N. W. ext. 48. 90 90 9 +1% 57% St 92 Kansas City So. 3s.. 57% 56% 57% + % 
62% «57 47 Adams Express 4s.. 61 61 61 +e | 66% 58 18 Chicago Rys. 5s.... 6 63 63 74 69% 3 Kan. City Term. 48. 74% 74% 74% + %& 
97% 92% 102 Am. Ag. Chem. T%s 96 O4 4% —1% | 3% 67 18 C., R. I. & P.gen. 48 73 72 72% % 99% 92% 112 Kelly-Sprefid. T. 83 96% %% 6H + 1% 
™ 6 4 Am. Cotton Oil 5Ss.. 74 74 74 % | 6% 173 C., R. I. & P. ref. 48 69% 68 69% % 96% % 1 Knox. & O. Ist ts... 06 96 oti - My 
80 13% 7 Am. S. & R. ist 5s.. 77% 76% TH+ % 82% 77 19 Chi. Union Sta. 4%s. 81 80% 81 on = , . ae 
101% 97 «130 Am, T. & T. cv. 68.100% 100% 100% + % | 106% 101 18 Chi. Union Sta. 6%8.106% 105 10% + % : 68% LACL. GAS 8ST. L ae 
17 63 1 Am. T. & T. cv. 4s.. 71% T1% Tih — 5% | 100 98% 9 Chi. & W. Ind. Tks. 96 96 06 es —— . Ren ~ “eng bo a ba . 
86% 77% 68 Am, T. & T. col. 5s.. 86% 85% 86 + % | 62% 57 20 Chi. & W. Ind. 48... 60% 59% 60% + % a ae ae “pre evar. oa, ong 93% — we + % 
82 73% 11 Am. T. & T. col. 4s.. 82 81% 82 + % | 6 90 39 Chile Copper 7s..... 93 92% 9% — % . 5s = oe a om =— a, pec vaio + % 
i's) ~” 2 Ann Arbor ist 4s... 52 52 52 &% . ¥ 66 40 Chile Copper 6s..... 71 69% 70% + % ae — " “0 by rn —_. ro po _ + % 
73% «6 7 Am. Wr. Paper 7s.. 70% 70 70% ++ | 69% 60% #2 Chile Cop. 6s, reg.. 69% 69% 69% “a a SS Sekt Velde oe peso on ' 
xe 1 40 Armour & Co. 4%4s..82 8% 581% + % | 92 8 88 CC, C, C&S. L. stg oe a ng eee 86% 7% 18% . ** 
7% 73% 197 A., T. & S.F. gen.4s 78% 77 73% +1 | ce 91% 89% 91% = a 2 LV. wlycy 4s 7 Sa oi% m™ 
73 67% 3 A. T. & S.F. adj.4s T2 71% 72 +41 | 7 6% 18 C., C. C. & St. L be pei 1 a Val. > con.5s La 7 70 + Me 
73 «68 «645 «CA. T.4S.F.adj.desta. 72% 72 72% +1% | Ob stented 70 68% 70 +41 Se 2 en. oe 
te Te i A.,.T.48.F .cv.48,'00 85% 85% 85% + 1% | 81 72 10 C.,C.,C.& S. L.d.4%s 78 7 78 + % ves —— ? rpeuiegnepemnni~aty 7% 77% 17% + % 
72 6% 5 A.T.88.F.cv.4s,'5.. 72 170% TM — % ] guy 7 1 CS. L. 4%@....... 83% 83% 83% — % — Se 5 ee. ee SS + 
84% 77 6 A.T.4S.F..C.4A.4%5 81 8 81 + 1% 14% 62% 4 Col. Indus. 5s...... ntese@_a-—-¥% —e 8 eS 100% 100% 10% + % 
RS 83 1 A..T.4S.F.,E.0k.4s.. 3% 4% 8%  .. | 78 6 39 Col. & So. ref. 4%s. 77 76 7 +1% = 78 7 Lorillard 5s ..... . 84% &% +1 
72% & 11 A..T.48.F.,Ry.Mt.4s. 71% 7% TK — % 88% 6% 5 Col. G. & El. ist-53 8% 84% 84% — 60% ms 1 Long Island vee. ds.. 6644 664 6% 
104 mn 6 Atl. Coast Line 7s..102% 102% 102% — % 108 rn 50 Cons. Gas cv. 7s...101% 101% 101% + % 64 57 Ye 1 Long. Isl. me. Se, SE be pe = + 3 
78 2% 2 Atl. C. L. unif. 4%s. 76% TH THR + % 102% 96 2% Cuban-Am. Sug. &s. 99 98 8% — % 91 85% $5 Long Isl. con. 5s.... 87% 87% 87% — 3% 
81. 73% 6 Atl. C. Line Ist 45.. 79% 79% 79% + % | g6 52% 319 Cuba C. Sug. cv. 75.56. 53%° 5% + % 7 MH 1 lee, C Ole HO MH BK % 
13 66% 2 Atl C. L., L.&N.4s 74 72 3 #6+41 ' 23 59% 30 Cuba R. R. be...... 67 66 at + (% e 61% 3 Lou. & IL. bdg. is... 6™ 67% 67% +1 
73 3? 45 Atlantic Fruit 7s... 37 35 3 6+ CO 81% 78 5 Cumberland Tel. 58.79% 79% 79% + % 72% 63% jjj2 Louis. & Ark. Ist 5s. 72 70% 2% +2 
101% 98% 48 Atlantic Ref. 6%s.. 101% 101% 101% oe 85% 78% #21 Louis. & N. unif. 4s. 82% 61% 824% + %& 
oT om 84 Atlas Pow. 7%s,w.l. 97% 96% O7% +1 86 78 2 DEL. & HUD. cv. 58 834% 8% 8% — %& 104% 100 5 Lou. & Nash. 7s....103 104 104 + ¥% 
81 74% 9 D. & H. Ist & ref. 4s 79% 79% TIX + % 101% 98 1 L. &N., N. 0. & M. 
68% 63% $3 BALT.&0.goldis,reg. 68% 68% 68% + 2% | 66% 624% 30 D. & R. G. c. 48... O% 64% 6% + % Bee 9% 9% WK +1% 
70% 64% ‘7 Balt. & Ohio 4s. 70% 409% TOK + 1% | 47% 40% 30 D. &R.G, ist ref.5s 44% 44 4% + % 82% 80 8 L.&N.,M. &M.t%s 82% 82% 82y°+ %&% 
8T% 70% 40 Balt. & O. pr. }. 34s 86%° 8% 86% + 1% 7 66% 43 D. & R. G. con. 4% 69% 69% 69% +1 73 «73 6 L&@N., A. K.&C. 
98% 87% 119 Balt. & Ohio 6s.... 92 91 9 +1% | 72% 67% 2 D. & R. G. imp. 5s. 70% 7% 70% + °% 4a, reg..... 73 73 73 
11% 65 113 Balt. & Ohio cv. 448 70% 69% 70% + % | 4sm% 40 7 Des. M. & Ft. D. 4s. 45 44%, 44% — | 
™ Oh 55 Balt. & Ohio ref 5s 73 71% T%+ % | gy 76% 4 Dee. Ea. ret. 5e.... 80 80 30 + % 58 51% #412 MAN. CON. 4s..... 53 5% 3B *—3 
67 6% 6 B40. PP. LB. & 0 86% 12 Det. Edison col.tr.5s 89% 89 so + \% 58 52% #35 Man. Con. 4s,tax ex. 54 52% 52% — 3% 
W. Va. 4s 66% 66% 6% + % 90% 86 32 Det. Edison ref. 6s.. 89% 88% 89% + \% 49% 42 1 Manhattan 2d 4s.... 42% 42% 2% — % 
83% 76 30 «B. & O.,8.W.Div.3%s 83 8% 8S + 63% 57 10 Det. United 4%s.... 59 59 59 of 74 68% 48% Market St. Ry.con.5s 70% 68% 70% + % 
5% WY 5 B40, T. &C.48..5%% 4H 4% + % 79 74% 55 Det, River Tun. 4%s. 79 18% 78% + % 98% 92% 40 Mex. Pet. s. f. 8s... 9% 95% WK + %& 
105% 100% 36. Bell Tel Pa. 7s .105 104% 106% — % 104% 102 8 Dia. Match s.f.7%s.104% 104 104% + % 97% 88% 9 Marland Oil s. f. 8s. 90 88% 90 
*s0% 74% 12 Beth. Stl. p. m. Ss.. 78% 7% 18 4 my 33 Duquesne Lt. 6s.... 938% 93 93% — % 81 73 22 Midvale Steel 5s.... 78 76 78 + 2 
87 78 9 Beth. Steel ref. Se... 86% 85% 85% . 100% % 379 Du Pont de N. TKs. 98% 97% 98% — 1% 90 85 1 Mich. State Tel. 5s. 89% 89% 8% + %& 
9% 86% 2 Beth. Steel ext. 5s.. 93 % 92% + % 91 8™ 1 Dul. @I. Range 5e.90 90 90 + 1% 78% 74 5 Mil. S. & N. W. 4s.. 77% 77% 77% + 1% 
9 87% «1+ Bkilyn. Edis. gen. 6692 982 2 + % . . PF. i ss 45 39 1 M. & St. L.ist&ref.4s 39% 329% 39% 
100% 96 18 Bklyn. Bd. gen.78,C.100% 9% 9% — % = 5 3 ee oe Oe ee ee ee 92 75% 5S Mil. E. Ry.&L.con.5s 75% 75% 75% —16% 
101% a6 69 Bklyn. Ed. gen.7s,D.101 100% 101 + % 45 — 94 erie gen. 4s....... - 43 42% 42% — 1% 45 29 2 Minn. & St.L.ist&ér.4s 39% 39% 39% - 
564 0% «448 «2B. R. T. 7s, 1921... 52% 51% 52H — % a MS hem. & 4...05 5 - & 4839 1 M. & St.L.ref.&ext.5s 40% 40% 40% + % 
5% 41 @ BR. T.7s,'2icofd. 4% 48 49% — % Se 6,9 wee Ake eS aS 8 7% 28 M.,S.P.&SS.M4s8i 80% S81 + 
g1% 7% 1 B&S Ls ft. 607 3% 32 —% 6% 37 , Beam. & B.... 4 8 OS -% 5% 52 46 M., K. & E. Ist 58.52% 52 52 
72% 67%: 8 Bush Terminal 5s.. 71% Til 71 - 8S 7 5 Erie & Jersey 6s.... 77% 77% T7% 90% 88% 5 M., S. St. M.&A4s 90% 90% 90% —1 
76 67% 23 Bush. Term. Bid. Se 75 73% 2% —.% 95% ‘75 1 FLA. C. & P. c. 68.95% 9% 9% + % 62% 56 94 M., K. & T. ist 4s. 61% 60 61% + % 
a 79 1 B., R. & P. con. 448 80% 80% 80% + 1% 81% 73% 1 Fla. C. & P. Ist 5s. 16% 16% 6% .. 62% 3% 4 M,K.&T.6f. 44835 3 3 + % 
99% 93 8 Ft.Worth & D.C.6s. 99% 99% 99% — 1% 42-34% «13 M., K. & T. 2d 48.. 36% 35 66% + 1% 
104% 59% 84 CANAD. NOR. 7s 104% 103% 1033 —- % 66 66 2 Ft. W. &RG.lst4s. 66 66 66 94% 80% 22 Mo. P. Ist & r5s,’23 23 94% 92% 94% + 1% 
a oo a ge na ~ i re id . 9 97 . 1 GEORGIA P. Ist 68 98% 98% %8% .. oo *. 5' Beene eS Ot 
68% 81% 16 Can. So. Ss "A P fe 56% 6C% 213 Mo. Pac. gen. 4s...54 33% 54 — % 
ney 85 930 Cent. of Ga. 68 92 91 92 +1 102% 99% 23 Gen. Elec, deb. 68..102% 101 102% + 1% be is ahi a 
ies . . 9 80S 18 Gen. Elec. deb. 58.. 87 86% 87 + % 79 72 2 M.4&0.,S8t.L.&C.gtd.is 77% TT% 17% % 
GG 1D Cont. of Ga. con. On. 00 OM OM + mm 3 6+ «STOO. & O.. geen. 4... tm 64 6 +2 
P Pd 8™% + % 70% 65% j.2 Gen. Elec. 3%s..... 69% 6% 69% — \ a - 
oS = 8% «TS «Contra Leather Se.. 87% = < + ink sck an a an 2 90 82 11% Montana Power 5s.. 90 8% 86% + % 
100 88% «0G (Cont. of N. J. g- Se 06 =F OS ln. -m «+ ale 1% 13% 3% —2% 74% 67% 2 Montreal Tram. 5s.. 74% 73% 74% 
80 «75% 1 Cent. Pacific 3%... 7% TWH THK — pa pea 1 70% 66% #$$7 Morris & E.ist r.3%s 68% 68% 68% +1 
% 0% 241 Central Pacific 4s.. 75 723% % +1% 102% %6% 759 Gt. North. gen. 7s..102% 100% 102% + 1% wu 3 20 Marie & Con.c8.cus 1% 104 19% + 1% 
13% 67% *® C.P.T. St. L 4s.. 1% 1% 71% p 84% 77 6 Gt. North. ref. 4%s.. 81% 81% 81% —1 7 ~ > 
110% 104% 70 Cerro de Pasco 8%..107% 106 107% +1 102% 1% ving Good. T. & R. 88..102% 101% 102% + % 30 16% "5S NAT, RY. OF M. Ist 
7 1% BS Gan sOendet MH TH +H) Ot Oh MS Guat Tet D... aT con. 4s, ‘14, couon 27 27) 27 + SH 
03% 87 &R Chess. & O. cons. Ss. 914% 91 91 —- % 8 ™ 13 G. B. & W.d.cta.“B 7 6% “a - % 27 19 10 N. Rys. of M.p.l.4%s 23% 23% 23% + 4% 
85 70 78 Ches. & O. conv. 5s. 83 82 Ss — % 76 6™ 1 HOCK VAL. 4%s... 72% 72% 72% — % 30 16% 7° N. Rys. of M. ist 48 16% 16% 16% 2 
7% 71% 155 Ches. & O. conv.4%s T9% 77 7% +2 69% 50 101 Hud. & Man. ref. 5s. 68 66% 67% + & 64% 53% #3. N.Oz., T. & M. inc.5s 57 5B% 57 
46% «41 16 «6Chi. & Alton 3s. 5% 4% 45% + % 4% %23% S1 Hud. & Man. adj. Ss 42% 41% (42% + % 67% 61% 6 New Or. Term. 4s... 65 63 63% — 1% 
, 34 5 Chi. & Alton 3%... 37% 37 37 — % es , 9 80 1 N.,C.48t.Listcon.5s 9% 99 % 
~ 28 10 C. & E. Ili. r. &t.4s 26 26 @ -2 T™% 61% . me. Gaus. “= oS. MS ay 103% 98 26 =N. Y. Central 7s....108 102% 102% 4 
a 74% 58 C., B. & Q gen. 45.. 79% 8% 19% + % 13% «66% . =. “Gams. G8, “US.... TS = peo ; B. 93 87 155 N. Y. Cent. deb. 68. 92% 92% 92% 
5% 6% 1 C.,B& Q.DLDiv.34s 74 7% 4 +2 = Se © BOS ©. S.-.. no om 4 we > . 69% 63 37 Nz. ¥. Cent. gen. 3%s 66% 66% 66% + % 
4% 76% 15 CB. &Q, IDivie G2 81% 82 + 1% | 103 100% 67 Il. Cent. temp. ~~ oan oon ca 80% 73% 74 N. Y. Cent.deb.4s,'34 80 78% NO + 1% 
$2 86% 27 C., B&Q. Ned. 40.91 90 91 MS MibBomnss=s = - . $1 72% 7 N. Y. Cent. ref. 4%s 80% 80% 80% + 3% 
98 92 4 Chi, 1 & L. ref. 68.95% 9% 95% +2 eo 0 89 28. SS . 72% 61 9 N. Y. Cent. con. 4s. 71 70% Ti + % 
71% 70 1 Chi, Ind. & So. 40,71 71 71 +1 86 78% 17 TC. &C., St. L. & - “~ ae a |= 58 5 N. Y. C.,M.C.col.3%8 64 64 64 + 1% 
81% 7 3 Chi. & Erie Ist 5s.. 78 73 °% — 1% : 4 : Mew pe 1 =. 83% oo soy, 63% 56 1 N.Y.C.,L.S.col.3%s,r. 60% 60% 0% + 1% 
53% «47% «419 Chi. Gt. W. Ist 48..52 50% 52 + % = = Se noe — —-. : . 64% 59% 33 N.Y. C., L.S.col3%s 62% 61% 61% — % 
63% 55 27 C., M. & St. P.4s,/3457 56% 57 — % = 4 | ers a i — a oe. on + fi 74% 70% 31 N. Y.C., &St.L.d4873% 73 73% + 1% 
79% «71% 6 C., M. & St. P.g4%s 77% T7 T% — * on _ " an " aie “a 14% «11% «214% + % 9% 91 1 N. Y.& E.3d ext.44s 4% 8% %% + 3% 
6 57% 38 C..M. & St.P.ref.4%s 59% 58% 50% + 1% SG Ee sens 85% 81 1 N.Y.G.,E.L,H.@ P.5s 86 086 086 +i 
- . m2 o- ne 19% 8% 213 Int.-Met. 4%s,c.0fd. 11% 8% 11% + %&% 4 N.YG.EL.H sn (t ses 
71% 6% 1% CC. M. & St.P.gen.4s 70 60 69 as a este} Rap. Tran. 5s.. 54% 4% 53% — % 69 64% -Y.G.,E.L.,H.& P.4s 68% 67% 6 + % 
72% 62 15 C. M. & St. Pev.e66 64% 66 +1 —m “aa ee bers . 9 93% 13 N.Y.,L.@ W.const.is 97 97 9% + 1% 
" . . on 83% 80 6 Ind. Paper cv. 5s... 30% 80% 80% + % pe fe 2 
me ¢ 6858 ra 79% 71 4 Int. Agricultural Ss. 73 73 73 «. ee ee eee ee ; 
72 52%, 42 C., M. & St.P.cv.4%s 65% Hy «65 as 7% (61 Int. Mer. Marine 6s. 77% 76 T% + 1% Z 2 ev. o- Bs ccvccss 7) a2 r44 1% 
68% 59% 5 C., M. @& P. Sd. 4s.. 61 ey 60% es oo 57 42% 1 nv. YY. MN. HB. @ 
a - 2 Rag ea . om ..% 44 38% $6 Iowa Cent. ref. 4s.. 39% 39% 39% + % 47 2 > “a a 
7 71% +4 C. & N. W. gen. 48. 77% 6% 6% 3% 11% 65 1 Iowa Cent. Ist Se... 68% 68% 68% —1 deb. 48, '47........ 42% 42% 42% % 
6 RS 1 C. & N. W. gen. 58. 3% 94% 94% +1 , ; 45 34% #3 N. Y., N. H. & H. 
90 SA 1 CaN. W., St. L. P. 4% 3&7 1 KAN. CITY GAS 5s. 4% %% 8% .. non-cv. deb.3%s,'54 36 35 35 
& N. W. 5e.;..... 87 8% «BT ae 8 92% #2 K.C., FL.S. & M. 68 95% %% 9% + 1% 6 56 3 N. Y., O. & W.ref.4s 60% 60% 60% + % 
102% 4% 40 C. & N .W.tem.6%s.102 101% 101% + % 6 32 ™4 KC. PLS. &M. 4869 66 8 68% +2 73 68 2 N. Y¥. & Put. lst 48. 71% 71% 71% + 3% 
104% 9% 2 C. & N..W. %..... 104% 108 104% + 1% 78 72 83 Kansas City So. 5s.. 77% 7% 77% + \% 6% 3% 4 N.Y. Rys. adj. 58.. 5 5 5s — & 
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Range, 1921! 
High Low Sales . Net Ran 192 

=e w Sales High Low > ge, 1921 I 

7 46 3 N. Y. State Rys. 4%s oy ru — Ch “ High Low Sales High I I Net Range, 1921 

OR 73, = ae oe . oe 5 _ J: . - ™ Ow a , 192 ; 
98% 87% 62 N. Y. Telephone @s.. 95% 4% %% + % =" — 7 St.P..M. & M. con.6s.101 100% 100% “hi - *-&- hl 1 “ht 
83% Th 7 NY. 2 a - 7 St. P., M. & M. 4%s 891 35 | 88.30 86.20 i2 I 1 Low Last Ch’ge 

4 N. el. 4%s 83% 82% 83 64% 58 3S M. 4%8 89% 85% 89% + 1% | j 

4 33% 4 N. Y., W. & B. 4%s 26% 36 i ane + 43 36 2 are gy Mog _ - = Si 63% 64% + 1% 88.40 85.30 if | 0 87.70 87.70 + .20 
oe 0 4 Nig FP. ref. 8 Of + % | 55 45 46 Sead. Air L. Tae a Ue es | 100.50 94.00 3. Lit t 87.61 87.94 + .18 
pe poe a ee ok ak ar a3 93 % #=++ % 39% 25 44 Seab. Air L. adj. we 21% = 48% + % 88.00 85.30 8 Liber ” 96.00 96.00 — .10 
eo te hae st 5s a] 91 91 + 1% 57 50 3 8. A. L. g. 4s, st a 2 26% —1 ; : i . 

q 3 17 Norf. So 1st r. 5s.. 44% 44% 44! : 94% 90% 236 Sinclair Oil 7% eS os eS Ss 92.10 88.00 1988 8 87.40 87.62 + .02 
sO 13 Nort. @ W. con. 4s. 78% 78 78% + - 83 80% 25 So. Bell Tel. 5s..... os Se ee 91.92 88.40 5 > eS oes sae 
80 74 24 Norf. & W. div. 4s. 784 78 3% +2 99% 85 1 8. C. & Ga. ex. Ske = = oe 88.60 85.74 5162 11.90 91.68 91.76 + .10 

” ? : _ aa soi pees <i pate . . 7a. a x wee 106 t 2 R RT 37 
105% | rome liv. 4s.. 77% 7 T%41 = a © kn tea a oe eee 88.3085.46 4 1 Ste ae 
ne 9 St Mecf. & W. cv. @u..t0Bu 108 pi : 78% 73% 138 Se — a 4s... 82 81% 82% + % 2 
57% 52% 19 Northern Pacific 3s. 57% near +4 73 67 Se. Pee. an — + 1% 6% TK + % 98.88 95.80 : 2 87.70 87.80 
pe 2 ao ae ; 2 6 S6% 57% +1 100% 86 Ss. Pas oe — eocee = 711% 72 + % 98.90 95.86 15297 9.00 98.78 99.00 + .22 

‘a ; SS ern Pacific 4s. 77% 76% 77% 76 68 agg aa at oe eer : 92% 94 3 709% 8) 27 199.02 98.78 99.00 — .22 
81% 73 12. Nor.Pac.ref. & i.4%s 80 10% hie 2 ; Pe 90 * Zs Be. Sete S F.Ter.4s 73 72: 72% i : 98.70 95.80 278 1% ¢ 884 98 ep ones 4 24 
101% 100 18 Nor.P it " 61% 55 61 Southern Ry. 5s.... 85 84 8 —_— 

: Nor.Pac.ref. & 6s % 31% «OD 128 S ae = os Su + 1 Tot 
in oi ak a ref. & 1. Gs 101% 101 101 — %& 61% | 57% . South. RY. gen. 48.. 58% 57 58% + % ; |... «$27,069,000 
4 4% 427 Nor. P.Gt.N. jt. 64s.102% 101% 1024 6 ‘ 8 So.Ry.,.M. & O.col.4s 62 61 62 2% 
81 rin 8 Nor.S.P rap % 10% + % ns 54 4 So. Ry., M. Div. 5 3 ‘ i TT 
Nor.S.I ist & ref.5s 81 20% 81 4 105 101 35 Stand. Oil : iting 83 81% 83 —- % 2 INDS 
a a ona oe hes 4 a vA ~~ ma 2 emery - 00 of Cal.78.105 103% 104 + % ~ 
is 3% 102% 103 cy is Steel & Tube 7s.... 92 ' 12% 66 $ Arger 
80 75 2 ORE. R. & N.cons.4s 78% 721 18% + 91% 92 id 49 1M os ne 1% + %&% 
: . & N.cons.4s 78% 78% 78% 15% 91 835 a ss 00% 93% 68 | ~ va 
92 88 46 Ore. & C. Ist 5s... 92% 91% 92 “4 ye | 81% 060i fees tis ak oe ee 100” 93% 4 os) + % 
Q0y - . ve - s & . 5 7% o odes $2 y } vay . 
99% 7% 2 Ore. Short L. ist 63.99% 9% 9% + % 81% 7% (aka ss 84% ‘ tr Ye 
84% 7% ie Cee, tae “ibe zs JOR M% 52% 40% 1 . Ist 5s.... 81 100% 4 
re. Short L. ref. 48 838 82 & +1 34% 95 0 Third Av. ref. 4s... 51 ; 
92 86% a ae Sea ies eck. ps as Fn od 25 Third Av. adj. 5s... 33 "% 80 109 4 
wh 67% ae S ‘ ‘ +1 ee 40 Tide W. Oil 6%s,ctfs. 96% . 4 > : 
, % Ore. W.R.R.&W. 4872 %%2 72 + % 93 88% 2 Tri-City 5s..... 93 t+ % 84% 7 14 
90 pees 2 58... ++. .. % i. 100 04 
S1 6) 2 PAC. GAS & EL. 5s 81 78% 79% + 1% 71 65% 2 ry ta = Ist 5s 85% 4 = 100% 941 ie : 
i az ‘ on = ° . C. gen. 58 7 7 7 " 2 by ‘ ‘ 
100% 4% 37 Packard Mt. Car 8s %% 5 he gen. 58 71 71 71 + 6% 103 ou 23% 1 ° + * 
88% 82% 14 Pac. Tel. & Tel. 5s. RY, 84% ; a4 8 21 UNION PAC. 1st 4s 824% 81 soy, , ‘68S + % 
79% 76% 1 Pad. & Ill. s. f. 4%s. 79% 79 +3 rot mot 15 Union Pac.ist ref.4s 73. 1T% 78 ; ‘ws 14% 87% 113 1% 
af ow fe A 2 y 7 J > , . (7% 4: 
4 ST 15 Pan Am. P.&T.eq.7s 89 SSI r 11 113 Suen Pac. cv. 48... 86% 85% 86% + % ot 83% : % 
119 Penn. ge i so Me + % 162 + .. Jnion Pace. Ge..2.5. 100 99% 100 R3% 0% ‘ t \ 
Janey gen. 5s.....~ 88 87% - % 88 one Un. Tank Car eq.7s.101% 101% 101% + "“ 101% 97 7 + 1% 
1 Penn. gtd. g. 4%s 80 80 + & 76 18 t ee eee 7 88 : 96% %% Ii! 3 fie 
2 Me 8 Uni 5 i : aie os —_ : 
187 oo consol. 4%s... 8% Ff ~-1 100 4 U “Ss. Rubber 7% “= o7% Fatt 1¢ ~ 
7 enn. gen. 4%s all 7 79% 23 TS | ar : 99 . 7 eo. ie 
470 Penn. 6%s 10146 “4 + ™% 26% 33 U.S. Rub. lst & r. 5 77% 78% + “‘y > = = 
‘a Peee. Go Ye - oe +1 ey 69 U. S. Steel 5 93% 95 + “ oa 
10 Pere Mara Bett a a an 6 34 37 ae P. & L. 5s 79% 79% + % + %& 
") ae _ rq. ist = S1% 80% + \&% r ah & N. Ist 5s... 93% 93% 93% + 2% : ir 
lila. Co. cv. As, °22 97 BY om i, 
1 Peoria & E. ist 48..57 57. pes" — oS 2 ee es. SC 7 r 
0 Peo.G &C. C. r. 5s. 74% 74 4 aa A 15 Va -Car Ch, T%s... 91% 91 91 i 1 4 
Poe = B Philippine Ry is b 39% a5 vn 4 Va.-< ar. Ch. con. 6s 86 8: gy — 4 1s 
S 7) 22 PCC. & St.g.5s. 84 83% -- | 85 7 18 Virginian Ry. 5s.... 83% 824% 83% 2 
75 6 5 Port.R.& List cv.5s 68% 68% * ® mn ; ee % 83% +1 : 
ey OT ‘ os Yo ” ‘ 27 ana 24 
68% 57% 1 Public Service 5s 67% ° 67% me 82% 3 WABASH Ist 58.... 87% 87% 87% — % Bia 
; ae bo i 7 abash 2d 5s..... 77% _ « 
83 71% 43 READING gen. 4s.. 75% 75 m+ % | 74% + % 20 West Shore 4s...... T3 ‘ 7 7 z - 
§ 71 “ > é . ‘ : 73 6 ro ~ & 3 2 ‘ 
-— ao? + Read.-J. C. col. 4s.. 78% 78% 78% + 3 : oS &. « ae ee oe ae. 
67 «61% Ss Rio G. & W. Ist 4s. 67 OTT oe “ 92% 26 Western Electric 5s. 98 97% 98 
4% 47%  RioG. & W. col.tr.4s 54! ~ 67 + % | 65 60% 1 W.N.Y. & Pa.gen.4s 65 65 65 + tee 
0% 64% 13 R. L.A. & L. 44s. 68 67% 1% + 1% | 50% 51% 20 Western Mé. 4s. ... 50% . wale 
4 : — * 4 os 3s ‘ R 8 y AV eg » v 
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112.5, 








July ia 187.5. Stocks for July made a 
high of 84.59 and a low of 80.9) 

Since the index line did not aiter its 
direction, there is no change indicated in the 
forecasts made last November. These were 
that the long bear market which had existed 
throughout 1920 and the latter part of 1919 
would terminate In November or December, 
and that a rally would occur in January, and 
that this would be followed by a relapse, at 
the conclusion of which security prices would 
commence an upward movement, presumably 
of long termination. To the extent that it 
has enabled these forecasts to be judged by 
facts, they nave been correst. The bear mar- 
ket did terminaie in December, a rally oc- 
curred in January and the relapse, which as 
yet seems not to have run its course, did be- 
gin in the latter part of February. No time 
was fixed for the termination of this rclapse, 
and there is nothing in the index line to 
enable such a time- to be determined. The 
only indication which may be given nuow_is 
that at the conclusion of the present de- 
pression security prices should start on a 
long-continued upward rise. 

The forecast was made that business ac- 
tivity would not be resumed before August. 
It is still too early to aetermine to what ex- 
tent there has been a reviva! of business 
activity, but there can be no doubt that busi- 
ness has begun to take a turn for che better, 
thus _— fulfilling the prediction of last 
November. 
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N upswing in stocks, a bond market that 

reflected steadiness and which readily 

assimilated all offered issues, a cotton 
market that fairly boiled on indications of a 
short crop, moderate advances in wheat and 
cther farm produce furnished the stimulus 
for a general brightening of the industrial 
and business situation last week. The circle 
of influence of these increased prices is a 
wide one. It might almost be called limit- 
less. Most directly, it affects the farmer and 
his banker. Such a situation, continued, will 
thaw out the remaining frozen credits in a 
hurry. Whether or not the other side of the 
river has been reached, or whether the cur- 
rent improvement is merely a stepping stone 
which leads across the deep waters of depres- 
sion is a problem for the future. But its im- 
portance, at just this moment, cannot be un- 
ccorestimated, if for nothing else the bolster 
it has furnished to courage fast oozing away. 

There are naturally two sides to the picture, 
and for that reason a general view of busi- 
ness and industry reveals a spotty and irreg- 
ular condition, It must not be forgotten that 
many industries are operating at the slowest 
pace in years, that unemployment is increas- 
ing rapidly and that the breadline this Win- 
ter is a probability ; that retail prices in many 
lines have not declined apace with wage cuts 
and that many gaps in the process of readjust- 
ment are yet to be closed up. Looking ahead, 
the student of present-day economic condi- 
tions may discern a gradual straightening 
out of irregularities now so apparent. The 
complete liquidation of war-bought materials, 
the continued slashing of prices as a business 
stimulant, and, finally, the reawakening of 
the buying public to its duty and the slow 
slipping back into accustomed and normal 
grooves as the old order returns after the 
orgy of inflation and the subsequent misery 
of deflation. 

One does not have to search far for favor- 
able factors in the general situation. The 
present splendid banking position comes first, 
with improvement following week on week 
as the thawing of frozen credit continues. 
Restricted production is another potent fac- 
tor. Consumption has long since overtaken 
and passed production. Reserves are rapidly 
disappearing. Demand is commencing to 
make itself heard, here and there. Economies 
of operation is an important item in the re- 
adjustment, too, involving labor liquidation, 
wage cuts, lower costs of raw materials and 
a resultant decreased share of the consumer's 
dollar expended. 

The settlement by Germany of her billion 
gold marks reparation debt on the last day 
of the month and the subsequent strength of 
all exchanges, as merchants and speculators 
again entered the market, has tended to draw 
attention to the gradual and almost unnoticed 
improvement which has taken place in na- 
tional conditions abroad. The Disarmament 
“onference in November is expected to bring 
this improvement out in bold relief and to 
“etually provide a working basis for interna- 
tional relations on all subjects. It would not 
be surprising if the problem of stabilizing 
the foreign exchanges came up for discussion. 
Just now it is of vital interést to the world 
of business. 

The upturn in cotton, due to an official 


estimate of an extremely short crop, with 
the lowest condition in the history of the De- 
partment of Agriculture, has provided the 
basis for a better feeling in the South, which 
has not been without its effect, too, above 
the Mason and Dixon line. The difference be- 
tween cotton at 18 cents and cotton at, say, 
ll cents, is the difference, to the South, be- 
tween a profit on the year’s work and an ab- 
solute loss on it. It is small wonder, then, 
that the curtailed crop and the probable high 
price for the staple that was raised has 
served as the rejuvenator of an important 
section of the country. Basic industries show 
few signs of change. The steel and iron 
trade continues to drag. Textiles exhibit 
more activity; the rubber market is slow; 
the automobile industry is showing signs of 
revival; the tobacco market is firm; copper 
continues a drug on the market. So it goes 
through the entire list and running the scale 
from: dullness to activity. Remarkable strides 
have been made by the railroads, but it must 
be admitted that the improvement in finan- 
cial statements may be traced to transporta- 
tion economies rather than to any heavy in- 
crease in the volume of traffic offerings. The 
crops, of course, are moving to market. The 
country has definitely passed out of the mid- 
summer doldrums. Improvement all along 
the line, although gradual and in many cases 
indefinite and shadowy, is nevertheless ap- 
parent. The advent of cool weather and nor- 
mal autumnal activities are awaited in the 
hepe that they will stir a genuine business 
revival and eliminate the kinks in the present 
irregular situation. 


Stocks 


EVELOPMENTS which have been con- 
D strued as constructive for the future of 
stocks have unfolded with rapidity dur- 
ing the last week and the result was an old- 
fashioned rally which carried through a four- 
day period and which succeeded in driving 
away much of the fog of gloom and doubt in 
which Wall Street has been wallowing for 
many weeks. That the market is acting 
largely on a change in the psychology of 
traders is to be gathered from the fact that 
the few unfavorable developments of the 
week were minimized, and, for the first time 
in more than a month, real, organized resist- 
ance was exhibited to intermittent drives by 
the professional bears, who evidently are not 
to be driven from their heretofore easy 
profits without a determined struggle. 

. It can hardly be said that the improvement 
in stock prices has been due to any increase 
in earnings which have been exhibited. In 
fact, such reports as have come to hand from 
day to day on the condition of industrial 
corporations have shown no change from the 
miserably poor figures the majority of cor- 
perations have shown in 1921. It is quite evi- 
dent, then, that Wall Street is commencing to 
look further ahead than the end of its nose. 
The old axiom that the ticker is from three 
to six months ahead of actual conditions 
may be recalled, in this case. Current ad- 
vances surely are based on future develop- 
ments rather than on past performances. Rail 
stocks have had to withstand the shock of 
Cisappointment caused by the failure of the 
refunding bill of immediate passage. Re- 
markably good current earnings, due to con- 
tinued economy of operation, have to a large 
extent offset this disappointment. Increased 
car loadings and decreased idle cars bear 
testimony that the rails are on the upgrade, 
so far as traffic is concerned. For this rea- 
son the rails, as a group, have not to any 
great extent lagged behind the industrial 
Stocks in their advance. Reports that North- 
ern Pacific will reduce its dividend from $7 
to &) at the forthcoming meeting were infor- 
mally denied by Directors. 

The oil and automobile shares appear to 
have forged into active market leadership, 
with Mexican Petroleum and Studebaker as 
the individual bright spots. Reports from 
Mexico that the delegation of oil men have 
practically reached an agreement with the 
Obregon Administration on the problem of 
oil taxes was one of the week's favorable 
factors in deciding the trend of stocks of this 
group. The tax, it is understood, is to be 
levied on a sliding scale, based on the price 
of the commodity. Studebaker, as the year's 
best earner in the group, and second to Ford 
in the industry, has carved out a command- 
ing niche for itself in recent stock market 
sessions. The announcement by Ford of an- 
other slash in prices, the third to be made, 
tended to unsettle motor stocks at the week's 
conclusion. Speaking generally, other stocks 
on the broad list have followed their leaders 
religiously. Steel issues were firm and ad- 
vanced sympathetically, but have been with- 
out initiative on their own account. 

Just how far the current advance will go is, 
of course, problematical. The public is not 
yet in the.market. It always proves true that 
the public buys stock only on a rising market. 
It was so this week. There was much more 
public participation at the top of the rally 
than at its start. The week's session has 
furnished an excellent example of the value 
to the market—at times—of the much-ma- 
ligned professional bear trader. It has been 
his orders, in the main, which have been be- 
hind the advances. ‘‘ He who sells what isn’t 
his’n, must buy it back or go to pris'n.’’ The 
bears have been buying back stocks sold 
days, weeks and, in some cases, months ago. 
Viewed as a whole, the immediate industrial 
outlook is not such as to warrant a continued 
upturn, particularly such a one as has just 
occurred. It is true that the industrial corner 
has been turned, that weak spots have been 
eliminated, inventories reduced and losses 
written off. The prospect is very much 
brighter. There are yet to come into the in- 
dustrial corporations orders which spell in- 
creased earning power and the ultimate re- 
sur:ption or increase of dividends. Until such 
buying develops, all along the line, and is 
maintained for a reasonable length of time, 
for a sufficient length of time, at least, to 
prove it is not a flash in the pan, strong up- 
swings in stocks must be diagnosed as the 
result of professional activity and to a great 


extent artificial. 
Bonds 


HE bond market of last week was not 
marked by any unusual activity, nor did 
the general price list advance to new 
levels. The tone generally throughout the week 
was quite firm, and in the absence of any 
large flotations the demand for the acclimated 
issues’ was quite substantial in a market 


sense, but houses having a clientele of private 
investors reported very little buying for per- 
sonal accounts. Due to the fact that a 
number of estates are reported to be coming 
into the market during September, and also 
that within a short time the influence of the 
new wealth the harvest brings will be feit, 
it is thought by the investment bankers that 
the private investor aspect of the market will 
shortly ve improved. 

The foreign Government list continued 
strong, although there were indications that 
the advance, which was seemingly indicated 
by the prices of the week previous, would not 
materialize. The French Government Ss were 
quoted only fractionally over par, and the 
is fluctuated from under their offering 
price to 96%. The Kingdom of Norway 58s 
were strong and sold as high as 104. The 
Beigian &s were quoted at 101 and fractions, 
and the 6s of this Government were at 95%, 
while the 7%s touched 102%. The Japanese 
Government 4%s, first series, were at 87 and 
the second series at a slight fraction under. 
The 4s were about 72%. The South American 
issues were practically static, with the Chile 
8s at 98%, the Republic of Uruguay 8s at 
98%, the San Paulo 8s at 97%, and the Brazil 
8s at 98144. The Canadian issues were strong, 
with the 5s of 1926 at 94%, the 5%s of 1929 
at 94, and the 5s of 1931 at 89%. The United 
Kingdom issues were also up, with the 5%s 
of 1937 selling as high as 89%, the 5%s of 
1929 at 90%, and the 5%s of 1921 at 99%. 

The rails were strong during the past week, 
and in some instances definite advances were 
made, particularly by the higher grade issues. 
The Great Northern 7s sold at 102, and the 
Northern Pacific-Great Western joint 6%s 
were also quoted at that figure. The Atchi- 
son general 4s were back to their old level 
of 78 plus fractions, and the Baltimore & 
Ohio prior liens 3%s were selling. at 

The Canadian Northern 7s were up to 104, 
while the 6%s remained closely about 99%. 
The Chicago & Northwestern temporary 6%s 
touched 102, while the Pennsylvania 6%s 
were quoted about 101. 

The Pennsylvania list on the whole was 
strong, with the gold 7s at 104%, the general 
4%s at 81%, and the general 5s at 83. The 
Union Pacific Ist 4s were at 81% and the 
convertible 4s at 86 

The New York Central 7s were selling 
around 193 and the debenture 6s were also 
strong at 92%. The debenture 4s of 1934 
were at 79% and the refunding and improve- 
ment 4%4s were at 80%. The Big Four re- 
funding and improvement 6s were at 91 and 
the general 4s sold at 70. The Delaware & 
Hudson convertible 5s were at 84% The 
Denver & Rio Grande consolidated 4s were 
strong at 65% and the consolidated 4%4s sold 
at me 

The industrial market was rather quiet and 
no outside influences developed to mar the 
prices either way. The United States Rubber 
5s were steady at 78 and the Virginia- 
Carolina 7%s were also static at 91% The 
Tide Water Oil 6%s were at 96% and the 
Standard Oil debenture list commanded its 
usual premiums. 

In the public utility field the Interborough 
issues commanded the most attention. The 
steps taken to throw the company into 
a receivership caused the bonds to sell off 
and greatly beclouded the attitude of in- 
vestors as to this company’s future course. 
The court decided, however, to defer action 
for a week, and upon receipt of this news 
the bonds went up, the 4%s from 13 to 14%, 
and the 5s from 31% to 54%. 

The other issues were quiet, with the North- 
western Bell Telephone 7s selling as high 
as 103. 


Money 


ROBABLY the most striking evidence of 
P the well-founded belief that money has 
assumed a definitely easy trend is to 
be found in the fact that the end of the 
month requirements have been met without 
signs of disturbance to the call money mar- 
ket. The rate stiffened toward the end of the 
week from 5 to 5% per cent., it is true, but 
ranged no higher than that figure, and from 
present indications will return to the 4@4% 
per cent. level when the funds used in the 
Sept. 1 settlements flow back, in their natu- 
ral channels, to the banks. One of the fac- 
tors in the money market last week was the 
resumption of operations by the so-called 
money pool. This group of bankers did yeo- 
man service during the war in handling call 
funds allotted to the Stock Exchange to be 
lent on securities. It is evidently the purpose 
of this group of bankers, at present, to hold 
the money market on an even keel and to 
prevent wild gyrations in the quotation. On 
several days last week ‘‘ pool money’’ was 
available, and on one day as much as $6,000,- 
000 was supplied to the market from this 
source. 

Each successive Federal Reserve Bank 
statement reflects the continued improvement 
of the condition of the system as a whole. 
Truly remarkable strides have been made by 
the Federal Reserve Bank of New York. Gold 
imports, the decline in discounts and the 
steady contraction of the notes in circulation 
bring the ratio of total reserves to deposit 
and Federal Reserve note liabilities to a 
higher and higher figure each week, each 
new one representing a ratio heretofore un- 
touched during 1921. The gain of the system 
as a whole last week was fractional, the ad- 
vance being from 66.5 per cent. to 66.8 per 
cert., due to a $4,000,000 contraction in notes, 
a $3,000,000 decline in discounts and a gold 
reserve increase from $2,619,078,000 to $2,641,- 
061,000. The Federal Reserve Bank of New 
York's ratio was strengthened from 74.6 per 
cent. in the previous week to 75.5 per cent., 
a gain which may be attributed to an in- 
crease in gold reserves of $32,800,000, a de- 
cline of $3,250,000 in discounts and a shrink- 
age of about $2,000,000 in Federal Reserve 
notes in actual circulation. 

The foregoing figures are themselves the 
best evidence of the progress made in read- 
justments the country over, in so far as these 
readjustments relate to the banking situa- 
tion. Member banks everywhere are gradu- 
ally cutting down their borrowings at the 
Federal Reserve Banks and. adding daily to 
their reserves. 

The fact that such calls as have been made 
for crop harvesting and moving funds have 
been easily and quickly met, without any 
remarkable disturbance of the money market, 
is still another straw indicating the general 
trend toward easier money conditions. Time 
money, of the long-term sort, continues tim- 
orous. Few care to lend for the six months’ 


period, but for the shorter terms ample fi 
are available. The scarcity of bankers 4 
ceptances led to a shading of the rate Insi 
week by some dealers. Commercial paper is 
firm. At the moment the market anticipates 
a Treasury issue of some $500,000,000 about 
the middle of the month, a part of which will 
be represented in certificates of indebtedness 
and a part in three or five year notes, prob- 
ably the latter. 


Foreign Exchange 


Y raking and scraping, here, there and 
B everywrere, Germany has managed to 
complete her Aug. 31 payment of 1,000,- 
000,006 gold marks to the Allies on her rep- 
arations account. By the shipment of gold, 
silver and merchandise and by the sale of 
marks to any who would buy, she has ful- 
filled the terms laid down by the Reparations 
Cormission for the year 1921 and may now 
turn her attention to internal affairs until 
February, 1922, when another installment on 
her total obligation falls due. 

The event has not gone unnoticed in the 
foreign exchange market. With the possi- 
bility of heavy sales of sterling, for instance. 
for the ultimate accumulation of dollars, out 
of the way, the exchanges have assumed a 
brighter and more cheerful tone. This has 
been due, in part, of course, to the belief of 
speculators that indications point to an up- 
ward swing, but no doubt the shadow of the 
pressure of heavy sales by German bankers 
has deterred many operations, of various 
sorts, until the payments just made were 
accumulated and handed over. 

With this event marked on a page of inter- 
national history, and the page safely turned, 
all European exchanges havVe enjoyed a ro- 
bust rally, with London setting the pace 
Sterling, on this move, touched $3.74%, and 
was followed by francs at 7.88%, lire at 4.56 
eents and Amsterdam exchange at 32 cents. 
German marks, although not in the active 
speculative demand that influenced sterling 
and French francs, were nevertheless under 
the process of accumulation and sold at 
1.17% during the week. 

Some of the buying, of course, has repre- 
sented short covering and much of it may be 
traced to commercial transactions, but the 
better tone of all foreign markets has been a 
factor of extreme importance. Heavy pur- 
chases of grain and cotton for foreign account 
have been made in American markets during 
the last week, and the bills representing these 
transactions total an item of no small im- 
portance. International developments, such 
as the flaring up of the*English-Irish flame, 
have been ignored by the exchanges 

Argentina, on the verge of a loan from 
American bankers, hopes to solve her ex- 
change problem by the reduction of her metal 
reserve, covering notes now in circulation to 
50 per cent. instead of 100 per cent., and the 
utilization of this gold surplus, now on de- 
posit in the Treasury and the national banks, 
to make uy the deficit in her foreign trade 
balanee. This, of course, means the ultimate 
shipment of gold to this centre. The experi- 
ment is being watched by bankers with a 
great deal of interest, for, despite the finan- 
ciul disappointments attendant upon readjust- 
ment and the money losses sustained by 
Americans in the Southern republics thereby 
in recent months, the fact cannot be ignored 
that trade with these republics is an asset of 
incomparable value to the United States and 
that most of it will return here when condi- 
tions reach a state of complete adjustment. 

The Far Eastern exchanges have been char- 
acterized by steadiness in recent days. The 
rupee, in fact, touched the high mark of the 
year during the last week. 


Textiles 


HE sharp rise in cotton on the strength 
of the Government report showing the 
poor condition of the crop, and its re- 

sultant effects on the cotton goods industry, 
was easily the feature last week of things 
directly or indirectly concerning the textiles 
trades. In none of the others did anything 
out of the ordinary take place. 

Under the influence of the sharp rise in the 
staple, both before and after the report was 
issued, several varieties of cotton cloths 
moved up in price. The sharpest increases 
teok place in the unfinished goods, particu- 
larly in printcloths and sheetings. In the 
printcloths, for instance, the basic construction 
knewn as 38-inch 64-60s closed the week at 
8% to 8% cents for contract delivery, com- 
pared with about 6% cents only a few weeks 
back Fine-yarn goods in the unfinished 
state also went up, but hardly in proportion 
to the rises in the coarser goods. A real 
feature of the week was the announcement 
of an advance of half a cent a yard in one 
of the best known and most popular brands 
of bleached muslin in the market. Domets 
also moved up during the week in jumps of 
half a cent a yard, and buying improved no- 
ticeably as a result. Other colored cottons, 
for the time being at least, were not changed. 

The week was productive of very little in 
the worsteds and woolens. One fact brought 
out, however, was that the demand for 
‘* made-to-order clothes,"’ as reflected in the 
merchant tailors’ calls on the jobbers for 
goods, is not as large as it might be. Pur- 
chases on the part of the manufacturing 
elcthiers, however, indicate that plenty is 
being done in the line of ready-to-wear gar- 
ments. As yet nothing has been done in re- 
gard to the opening of Spring, 1922, lines of 
he so-called corporation dress goods 

The silk trade, from week to week, has been 
showing less change than any of the other 
textile industries. The reason for this is not 
hard to find—buyers are not satisfied that 
present prices will stick. There is much to be 
said in their favor, with the current position 
of the raw silk markets in view. Most of the 
silks used in this country come from Japan 
via Yokohama, and it is in the Yokohama 
market that the greatest weakness is shown. 
The Imperial Syndicate is now carrying up- 
ward of 40,000 bales of good quality silk, yet 
the object of its purchases—to keep the mar- 
ket pegged on the basis of 1,500 yen per picul 
for No. 1 Sinshiu—has failed. The silk men- 
tioned can now be bought in the open market 
at Yokohama at about 100 yen less than the 
pegged figure. Buyers know this, and, ex- 
pecting a break sooner or later in raw silk 
prices that must of necessity be reflected in 
the finished goods, they are loath to buy 
heavily at this time. 

The last real week of the Summer season 
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found very little interest shown by buyers of 
linens in the goods offered them. Sellers, for 
that matter, were not much more interested 
than the buyers, so not much was lost. Bur- 
laps prices continued to rise, with trading 
light because of the approaching holiday. 
Chief interest here now seems to lie in how 
many days a week the Calcutta mills will 


atlantic line, it is understood that Chairman 
Lasker and his associates hope to dispose of 
the ex-German liners and the organization 
that was built up to operate the steamers as 
soon as possible. 

The rejoinder issued by the former officers 
of the United States Mail to the charges 
lodged by Chairman Lasker of the Shipping 
the allegation that 


Bank, and the Union Trust Company, Cleve- 


land. 

Town of Mamaroneck, N. Y., $120,000 cou 
pon 6 per cent. bonds, legal investment fur 
savings banks and trust funds, exempt from 
New York State and Federal income taxa- 
tion. Offered by Sherwood & Merrifield at 
prices to yield from 5.75 to 5.25 per cent., ac 
cording to maturity. 
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operate when the present four-day*a-week Board, did not refute 
arrangement expires at the end of this virtually no capital had been put into the Havana Electric Railway, Light & Power Monda Holida 
month. enterprise by the Mayers. The statement said Company, $1,500,000 5-year 7 per cent. se- Tuesda 1, 1466, CEM 
that the Board knew that the United States cured gold notes, dated Sept. 1, 1921. Offerea Wed 1,8, 534 
edited Geek its Souk kave Coen cnmatined «So ane luateest So xiekd shout 7.34 per cont. “Yan” oss gues Lar a 
& = fer Pp Be Hemphill, Noyes & Co. —— sel ee ate 56 ON 
Tron and Steel had not the Shipping Board seized the liners City = inane. Wis., $3,600,000 direct Saturday Holiday Holiday S76, 150) 
aad Stet Sas taste tact Ghent ha bam giteation bende dated Jn, 1 and J. eu, veck 2st EOE aun 
. ade ere ha " ; i July 1, 1922-1941, otal, v 2,378,430 2,835,676 6, 103,832 
HE theory that the iron and steel trade ‘diversion of the money received for prepaid ee a -_- —— 2 lle age ea Year to d 113,671,075 151,007,889%,  2001979.917 
will be the last of the basic industries ascage and trust funds for incoming aliens — ~Pebie , 
to start back up the ladder is The report is current that the Shipping ee ee ee ee, See other BONDS (PAR VALUE) 
borne out in the continued dullness which goard is now prepared to proceed against Eastern States, exempt from Federal income NDS 
envelopes it and which shows but few signs the other st iomdinién wilds die taxes. Offered by First Wisconsin Company, nee oars tes: diniediiiee ao 
cf improvement in the immediate future. On > sae —— Femme > po me —* Sccond Ward Securities Company, Marshall = $ $i _ 7,272,974 — i ay 
bueiness that would come in, no matter what chased from the Government on the deferrea &,//sley Bank. Milwaukee; A. B. Leach & Tuesday | 10.308, 200 yee 
the price or no matter what the conditions, punent glen. The Green Star Ciuc end the Coe ee OO Willem BCom Sereda ‘CaskEaD. SEGRE | 40Gex Ban 
the industry is working at about 30 per cent. [nited States Transport Company are re- we & ~ oe New York, and Wells, Dic aS Frida "8572000 9.791.550 10 308.100 
to 35 per cent. of its capacity, mostly in the ported to be two of the companies to be £2:: Chicago, at prices to yield from 5.73 to Friday — oo 
lines of car r steel, materials for oil dealt with soon. About ten of the forty-four 5.15 per cent., according to maturity. Saturday Holiday Holiday 5,409 000 
storage tanks, structural shapes and the like. ‘pioneer purchasers" of Shipping Board State < Oregon ge oe per cent. high- Tote $48,956,000 $46,172, 100 $48,321,100 
There has been no radical change noted in tonnage have agreed to present their applica- 2 a bonds, dated § ept. 1, 1921, due Year to date. 2,009,835,345 2,485 ,387,600 2.173.548.1000 
the industry during the last week. Prices tion for a readjustment of tonnage values serially October, 1926-1946, onernDt from all % P ore 
Federal income taxes, legal investment for In detail the bond dealings compare as follows 


continue to sag, on some items, when attrac- 
tive business offers. Competition is extremely 


in concert. The Shipping Board, it is indi- 


cated, will ask Congress to authorize any 


savings banks and trust funds in New York, 
Massachusetts, Connecticut and other States 


with the corresponding week last year: 











keen and the steelmakers will go a long way, changes in the contract prices before it pro- a ~ ; z : aan las a ‘ 
and offer particularly attractive terms, to ceeds. A survey is being made by the gen- ne ae ee a — ae Ss om ey RS I 
keep their plants from unproductive and ur* eral counsel to ascertain if the commissioners 5." 9 ae ee ee eee he aah "Si 2 eee 
from 5.60 to 5.25 r cent., accordin to Liber 069,000 24,605,100 + 2,463,900 
profitable shut-downs. have the power to act, or whether it will be maturity. — — s Forei “5.918.500 3611000 + 23307, 000 
Au advance of $1 per ton in the price of necessary for Congress topass supplementary Wichita County, Texas, $1,500,000 direct Stat "35,000 — 35,000 
foundry iron has been a feature of the pig legislation. ‘ obligation 6 per cent. bonds, dated July 1, N. ¥ 19,000 48,000 — 9 OO) 
fron market, but this department alone ap- There is no sign of any marked improve- 4991" que April 10, 1922-1951, exempt from ali cease paeweeaie 
pears to hold the advance it has been able to ment in the shipping situation. There has Federal income taxes. Offered by William rota $45,956,000 $46,172,100 + $2,735 10 
make and to establish further ones. Such been a raise of about $3 a ton on the prin- Rp” Gompton & Co., New York: Morteag 
activity as now is to be seen in the trade is cipal commodities moving from New York to Trust Company and Kauffman, Smith, eres = ee? oe, ae 
confined almost entirely to this department. Levantine ports. The reductions in the rail- & Co., Inc., at prices to yield 6.25, 6.135 and 6 —_= = 
A A eo 
pair of road cars continues, with some c —o The Glidden Com  $3.350,000 first mort- 
orders in the market which have not yet been Atlantic seaboard and the Gulf are expected oot ne ent. aaer “fend gold bonds, Stocks verages—Bonds 
filled, which naturally are keeping the com- © stimulate the export of grain, but not to Gatca Sept. 1, 1921, due Sept. 1, 1936. Offered 
panies on their toes after the business. In such an extent to cause an advance in rates. ao . d 4 Mill * & C . th , U + Trust ; ae ;: 
In the other trades it is thought that the y ayo, ae! re oe a TWENTY-FIVE RAILROADS 
the old days of activity in the industry but 7 Company, Cleveland, Ohio: Hallgarten & Co 
scant and passing attention was paid to ma- ocean freight rates will remain near the hi ’ . 'E , rs 7 The ii 
present level, although it is possible that, Chicago, and Ames, Emerich & Co., Chicago, Net Same Day 
terials f il st During th t 
e or ou storage. ge the presen’ ‘th low i -osts. there will be 2t_99% and interest to yield 8.05 per cent Sle 
siump and dullness, however, it has me jee ee — a on ‘ Province of British Columbia $1,000,000 five- 4... » — = 2 =s — 
ane & Gis entares, thrust inte prominence be “The sentiment of the American shipowners year 6 per cent. gold bonds, dated Aug. 16, Auc’ 3 ‘ 2.60 3338 NK 5 34 
the very conditions which have made other i or oe ated 1921, due Aug. 16, 1926, legal investment for a a s on ren 
departments slack. With crude oll selling at With, regard to Governmental assistance to vines banks’ and trust funda in Ohio, Con. AU: St <3 71 aaa aa 
around $1 per barrel, the big Eo are in foreign trade will be manifest after Sept. necticut, Vermont and New Hampshire Sept 2 4 5252 4 “4s 58k 
engaged in buying up, right and left, the 5 on this date the American Steamship Offered by Miller & Co., and Brandon, Gor- Zr). ; aiaaa 
a s 2 Ame s 4 actos he Sep ange close 
production of malic companies. They Reed. Gwners’ Association is expected to announce 20, & Waddell. af $4 ind interest to’ yield 
“§ ag 6 the policy, which it desires Congress to adopt a W pe Pree ode i ieee _— ‘ TWENTY-FIVE INDUSTRIALS 
plus now stacking up. Estimates have been to build up the American merchant marine City of Charlotte, N. ., $150,000 serial 6 G N 
made that more new oil storage tanks haye It has been indicated that the shipowners per cent. school bonds, exempt from ali p x 
been constructed during the year, or are now will not ask for a direct esubsidy but will Federal income taxes, dated Nov. 1, 1920, Aug. 29 2 68.52 O53 + 57 
under construction, in the oi] fields of the advocate the passage of a bill sponsored by due serially 1923-1917. Offered by William - ( r 0.19 TW.67 +2 a 
ist M F t ug. 31 NS) 70.34 70.77 — 4 
Se than in the last ten years of the in- Representative Butler of Pennsylvania, pro- 7 pom ange any Pnerd eng | yale bag aus fang s 4 a 
merit fi n viding for the creation of a naval reserve poh oe ons to maturity - Sept = 0.72 «7221 4149 
re gures on the unfilled orders of the composed of the officers and men, employed Cit ° Des Mol =e I $260,000 6 per © Sept ee ae . 
United States Steel Corporation are expected on United States merchant ships, and the “ng o ~ —_ nes, —. - LS ue ‘ hange re 
to show a reduction of between 100,000 and payment to them of annual retainers. This Cet Sewer bonds, exempt from all Federal " : : ? 
150,000 tons, the smallest since the start of ill be sufficient t 2et difference in income taxes, legal investment for savings COMBINED AVERAGE—5@ STOCKS 
the industry's decline, in July of 1920. The Wiocehetween the foreign and the American banks and trust funds in New York and all 
Ccrporation's unfilled tonnage figures are ac- wages go ay at agg eo a i of the New England States, due May 1, 1923- Aug. 29 4 60.31 6100 +4 41 $00, 
ge figures are a merchant ship, it is thought. x “ ial aed $1.0 4 4 
cepted in the trade as an excellent index of ill b i A, 1931. Offered by R. M. Grant & Co., at prices Aug. 30 2 O89 C251 +151 71). 5 
conditions, and such a small reduction weuld PR ving Bh a. a a ore | 24, to yield — 5.35 to 5.50 per cent., according Aug. 31 x0 «61.61 61.93 — 58 80.331 
probably be construed as a most favorable ut which time an effort will be made to get ‘(tah Lent nit testes Comane, aan,  ! 65 6112 61.00 — 33 80.H0 
poms aon te Gaeer ooee her Pg —p one agreement as to load lines, bulkhead 999 § per cent. firat mortgage collateral gold gent 8182 02.58 + I 
ents, w r prices redu an construction as regards safety, and standar ae ae iM tae 2 tae Se lange closec 
its path of meeting all competing cuts shipping documents. The Americans. will po gg al ae My po Rey F ae oo ee 
straight before it, the United States Steel not take a prominent part in the conference, Yyos% Robert Garrett & Sons, Baltimore and BONDS—FORTY ISSUES 
Cerporation is going out after new business called by the Chamber of Shipping of the Brooks, Stokes & Co., Philadelphia; at 99% ane 
with an activity which has been unknown in United Kingdom. and interest to yield more than $ per cent. : 
the trade during the last five years. The Shipping Board has sold the ex-German Pathe Exchange, Inc., $1,500,000 ten-year 8 1 Net ped 
Probably the week's most important devel. steamer Orion to the Black Star Line tor per cent. sinking fund gold bonds, dated Sept. au, 2» —— = . = 
opment in the industry was the decision o $225,000. It is report this ship w 1, 1921, redeemable yearly beginninz Sept. 1 ere oo reg 
the transcontinental railroad lines to cut operated from New York to the West Indies 999 oO: yo will. Lanc Co.. H - Aug. 3 O. = 66-23 
a rates on iron and steel products from and thence to the west coast of Africa. All — ac, and eS = an eeedaing Aug. 31 ° Loser + .2h o wo 
ern points of manufacture to the Pacific of the other bids for the Callao and the ex- @orporation, Chicago, a* 97% and interest to =. = - + ms pee 
Coast. The reductions will be proposed im- German freighters have been rejected as yield from 20.40 to 9.02 per cent., according — : be i + 3 19.065 
mediately to the Interstate Commerce Com- being too low. ¥ ; to date of redemption. F . Exchange closec 
mission for approval. The new rates contem- The Prince Line, owned by Furness, Withy City of Columbus, Ohio, $2,850,000 6 per . . 
plate a scale of $1 per 100 pounds on fron and & Co., will start a freight line from the cent. school district bonds, dated Aug. 15, Stecks—Yearly Highs and Lows—Bonds 
steel bars, bands, bolts, horseshoes, plate and Pacific Coast to British and Continental ports 4991: due Aug. 15, 1928-1946; exempt from all 
sheet iron, nails, rods, billets, pig iron, of Europe this Fall. It is understood that jregeral income taxes. Offered by Harris, —50 STOCKS——- ——40 BONDS— 
wrought iron pipe, and car and locomotive four modern freighters will be assigned to forbes & Co., the National City Company, ._ ee =o aw High BED ase 
wheels and on axles. The present rate is the operation. Estabrook & Co., Curtis & Sanger, New York, 1921.. 73.13 May 58.35 June 71.60 Jan. 67.56 June 
£1.63% from New York and $1.66 from Pitts- The financial statement of the condition of nq Hayden Miller & Co., Cleveland, at 1920 4.07 Apr. 62.70 Dec. 13.14 Oct. 65.57 May 
turgh. A rate of $1.15 has been a upon the United States Mail line shows that no rices to yield from 5.75 to 5.50, according to 1919 99.50 Nov. 69.73 Jan. 19.05 June 71.05 Dec 
Pp 
on pipe fittings, $1.20 on wire fencing, $20 a new capital, of any consequence, was in- maturity. 1918 80.16 Nov 64 12 Jan. 82.36 Nov. 75.65 Sep 
gross ton on rail fastenings and $1.30 on wire vested in the company. In shipping circles City a Detroit, Mich., $2,000,000 public = = - Jan =2 Bes. = pen. 44.38 Dec 
netting and fencing per 100 pounds. The pro- it 4 oy a —_— io ae utility 5% per cent. bonds, exempt from all [fie " 101-6! Nov. 80 90 Feb. 87.62 Nov. 81:51 Jan; 
posed effective date for the reduction is ey ia auauear. * Federal A ay tones, —, a = 1914 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
3 : savings banks and trust func S hee States, 1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
Connecticut, Massachusetts and other States.  919°"' g5\g3 Sep. 75.24Feb. ......... oe 


Foreign orders, to a more or less extent, are 
in the market, particularly from the Far 


red by Harris, Forbes & Co. at prices to 
d 5.30 per cent. 














1911 84.41 June 69.57 Sep 
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East. However, all of the big ones are still a. : 
in the negotiation stage and active interna- Offerings of the Week Municipality of Arecibo, principal and in- 
tional bidding is going on. terest guaranteed by the People of Porto == a — 
Rico, $592,000 per cent. serial gold bonds, 
HE Georgia Railroad and Banking Com- dated Jan. 1, 1921; due serially July 1, 1926 New York. Offered by the Guaranty Com 
Shi 7 pany $1,500,000 30-year 6 per cent. re- to 1940; exempt fronPall Federal, State and pany of New York at prices to yield from 
pping funding bonds, to be dated Oct. 1, 1921, local taxation the United States and Porto 5.75 to 5.40 per cent., according to maturtty 
due Oct. 1, 1951. Offered by Spencer Trask Rico. Offered by Ames, Emerich & Co. at City of Alexandria, Va., $300,000 6 per cent 
NNOUNCEMENT has been made by the & Co. New York, and William E. Bush & Co., prices to yield from 5.90 to 5.625 per cent., improvement and general fund bonds, dated 
Shipping Board that it will receive bids Augusta, Ga., at 99 and accrued interest. according to maturity. Oct. 1, 1921; due serially Oct. 1, 1924-1956 
within the next few days from interested United States of Brazil $25,000,000 20-year Republic of Uruguay, $100,000 5 per cent. exempt from al! Federal income taxes. Of 
companies for the organization, built up by 8 per cent. non-callable external gold bonds, sinking fund secured gold loan of 1919. Of- fered by B. J. Van Ingen & Co. and Weil, 
the United States Mail Steamship Company, dated June 1, 1921. Offered at 98% and in- fered by F. J. Lisman & Co. at $600 and Roth & ¢ at prices to yield from 6 to 5.75 
and the charter or purchase of the nine ex- terest, to yield 8.15 per cent., by Dillon, Read —- interest per $200, to yield 8.90 per per cent., according to maturity. 
German liners. While T. H. Rossbottom, the Co., Lee, Higginson & Co., Blair & Co., City of Norfolk, Va., $808,000 one-year 6 
manager of the Panama Railroad Steamship Inc.. White, Weld & Co., Union Trust Com- a of Arkansas, $350, 6 per cent. per cent. bonds, dated Aug. 15, 1921; due 
Company, has been named general manager pany of Pittsburgh, [Illinois Trust and Sav- notes, dated June 1, 1921; Le serially June, Aug. 15, 1922; exempt from all Federal in- 
of the United States Lines—the name of the ings Bank, Halsey, Stuart & Co., Inc., .Con- 1926 to 1941; exempt from’ all Federal income come tax Offered by Harris, Forbes & Co 
company succeeding the _ill- tated trans- tinental and Commercial Trust and Savings taxes, | investment for savings banks In at 100 and interest, to yield 6 per cent. 
‘Transactions on 1 the New Y ork Curb—Continued 
Range, 1921 Net Range, 1921 Net Range, 121 Net 
High Low H Low Last Ch'ge High Low Sales H Low Last Ch'ge High Jew Sales High Low Last Ch’'ze 
& -O8 Tene & Stand.Silver-Lead .08 Os 8 —.04 104% 94% 26 Can.Nat.Ry.7s,’35..103 102% 12% — % 100%" 4% 4 Sears-R.7s yr..100 wh 100 
1a 1 300 Sup. & Bos. Cp... 1% 1% 1% .«. 100 4 22 Can. Pac. 6s, '25.. 97% 97% 9% — % “ 93% 45 Sears-! Ss, 2 yrs. HR WH WK — % 
6% 3% 1,400So.Am.Gold&P. 4% 4% 4% + % 70 58% 24 Chi. & E. 111.5s,"51 59% 59 5% + % 99% 94% 33 Sears-R. 7s, 3 yrs. 97% 97% 97% — % 
14R .98 500 Tonopah Belmont... 1% l%& 1% + ft) 35% 4 Col. Graph. 8s, ’25 41 3% 35% ; 102% 97 15 Solvay é 8s. ..100 9H wy 
20 «4.14 2,500 Temiskaming .....16 .14 .16 “a 100% 98% 33 Con. Gas &s...... 00% 100% 100%  .. 100 H1% 38 Southwest Tel. 7s. 97% 97% 97% — 2% 
2m 62 500 Tintic Stan. M.... 2% 2 2 — % | 105% 109% 54 Chi. Station G%s..105% 101% 105% + % 100% 94% #0 Southern Ry. 6s.. 98% 97% %% + % 
1% .62 14,000 Tonopah Divide.. .71 ————— +.03 102% 93 36 Con. Textile 78...102% 102 102% + % 102% 100 12 Sta. Oil N.Y.7s,'25.102% 102% 102% .. 
1% Ive 1,900 Tonopah Ext...... if i% if + 101% 99% 3 Cop. E. A. 88, ’22.100% 100% 100% — % 102% 100 15 Std. Oil N.Y.7s,'26.102% 102% 102% — \% 
% .35 3,900 Tuolumne C. .... 43 .39 41 = 101% 8% 37 Cop. E. A. 8s, '23.101% 100% 100% — 103% 100% 17 Std. Oil N.¥ 28.103 102% 102% — % 
% 3 9,900 United Eastern .. 2% 2 _ -> 101% 98% 21 Cop. E. A. 8s, °24.100% 100% 100% — \% 101% 100 16 Std. Oil N.Y.7s,'27.102% 102 2% — \% 
24 21 100 United Verde Ext. .23 23 «.23—+-.02 102% 99% 7 Cop. E. A. 8s, '25.101% 101% 101% + % 103% 100% 6 Std. Oil N.Y.7s,'29.103% 103% 108% — % 
Wh .41 2,700 U. S. Cont. Hin.. .51 47 51 = =+.01 100 98 3 Cudahy Pack. 7s.. 9% 999% 9% + % rey oon .. Std Oil N.Y 0.103% 103% 108% 4+ %& 
™ 4 100 Unity Gold ....... 4 4 Pe = wie * > 1% Std. Oil 7s, °31 106% 105 106 ; 
a a Ay ee oS oo es ee oC. 101% 97 86 S.0. N.Y. 6%s,"33.101% 100% 101% +. % 
- . z. © L. 7 1% 13 Galena Sig. Oil 7s 94% 9% 4K re ( « Ss > . 
1% .& 2,600 West End Con... .80 75 30 +.03 94% 83 40 Goodrich 78, 1925. 90% 90 re 101 99% 4 Std y 3.101 101 101 Da 
” 13 2,700 West Utah Cop.. .21 “21 “21 iv. 98% 92% 0 Gr. Tr. 6% b >. a oo% % 95% 0 43 Sun Oil 7s - 9% 92% 93% + % 
4% 01 1,000 Wilbert Mining .. 02 .02 2 » 69 «649% tte on ee a Set S| ee 8% 91 Swift & Co. 75,2598 97% 8 + % 
rench Vic. 5s, ’31 62 62 62 + % 98% 97% 90 Swift & ¢ 1 97 9 § 1 
1 “a “ § § T% ™: WK%+t+& 
BONDS my «94 90 Gulf Oil 7s....... 98 97% WY + %& 9% 79% 93 Swiss Govt 8 90), 88% Oy + 1% 
100% 83% 7 Heinz 7s, 1930....100% %% 9% — % | 100 o5% = Sas eee” oa . 
(In $1,600 lots) 9% MY 138 Humble Oil 7s.... 97% 97 97% — % 107% 99 o6 ii, © © tea oe anon = ol Be 
& 39 28 Allied Pack. etfs. 42 ry 0% — % 7% = = Int. R. T. 78..... 4% 69 73% — 2% 100% 99% 38 United Drug 7s...100- 9% 100 
60 38 54 Allied Packers 6s. 43 38% 40 —2 50% aii ie bie, as im 100 «97% 5 U. 8. of Brazil 8s 
8% 6 Aluminum Mfg. is 97% 97% 9% + %&% r u _ ae : = 41, w 9% 98% 99 
9% MY 186 Am. T. & T. 68,22 99% 98% 999% + % — oe P re ™%s 92% w2 9%H+ % 100% 91% 6 Un. R. H. 7%s,'36 94% 94% oa + 1% 
98% 82 108 Am. T. & T. 6s,'24 98% 98 wmy% — 101 ” a Li m4 ~~ Sg oe os a 1% 97% 78 Vacuum O 101% 101 101% + % 
101% 29% 11 Am. Tobacco 7s...101% 100% 101 — % 91% 84% 7 oe : ey. 6s. 100% 100% 100% .. 101% 97% 23 Western Elec. 12..100% 160% teem 4. % 
oF 83% 80 Anaconda 6s ...... 89% R88\ 7 100 pointy 19 saciede Gas ay 1% 91% O14 + & Wy 91 12 Win.Rep.A s41 we al 1% — & 
1000 235 Anaconda Cop. 7s. 9 93% %1% + % | 100 aaie - —s & Co. Ts.100 9% 9% — 
101% 97 13 Anglo-Am.Oil 7%s.100% 100% 100% = - - — fey Gs.. 8 95% os + % GERMAN BONDS 
98% 93% 101 Armour & Co. 7s.. 98% 97% M% — y% | WH 4a” nat ae os oS 
8 8690 16 Barnsdall 8s, °31.. 94% 94 94 , aa. ae es 8 8S ss ne 
9% «68 1 Beaverb’d 8s, '33.. 76% 76% 76% ‘ oe% 7 Otis Steel Ss, 41. tt) my + % 12% 12% 1 Coblenz 4s 12% 12% 12% 
96% 82 35 Beth. Stl. 7s, °35.. 95 4% 95. és a 96% 8 Proc. & G. 7s,°23..101 100% 100%  .. my «Ip } Berlin 4s 10% 10% 10% 
99% 95 24 Beth. Stl. 7s, °23.. 98 : aig m 6% 43 Ph.-G. 5%s,’il.w.i. 9% 96 96) — 1% 2% 1% 170 Vienna 52 1.65. 1.65 1.65 
100% 99 12 Beth. Stl. 7 . 29." 28% %e WH + % 21% 11% 18 Russ. Govt.5%s,"21 16% 15 15 os 15 ~ 4 German Govt. 5s 9% 9% 9% ce 
- Stl. 7s, °22..100 99% 100 + % 12% 39 Russ. Gov. 648,19 174 15 16 + % 1414 1,000 Leipsic 5s 4 14 (4 ie 














ADVERTISEMENTS. 











C.F.CHILDS & Co. 
SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


120 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 





The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 

















ROBINSON & CO. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 

















Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 





and brokers of recognized standing. 
last full day of the financial week. 
at the opening of the 
alteration. 
2 Rector Street, New York City. 





Advettisements of quotations on unlisted securities are accepted only from dealers 
They are as of the Friday before publication—the 
Changes occurring on Saturday will be reflected 
market on Monday, so that thege quotations are subject to 
The 


Address Advertising Department, The Open Market, 


Annalist, 








Bonds 


Bonds 





1925. 


3 ¥8, 
Ist “43, 


Colony of Newfoundland 5%s, "39 83% 85% Pynchon & Co., 111 Broadway, N. Y. C 











Telephone 8045-6 Rector 








~~ ee 





w) 


“BOND TOPICS” 


Our monthly free en request for Booklet & 


A. H. Bickmore & Co. 


111 Broadway, New York 











Lawrence Chamberlain & Co. 


Incorporated | 
115 Broadway New York | 





American Light & Traction 
Pacific Gas Electric 
Western Power 

Central Petroleum 


MacQuold & Coady 
aldembere New York Stook Bachange 
14 Wall St., New York. Tel. Rector 9970. 











Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 
Boston Exchanges 
49 Wall St. New York City 
Phone 6144 Hanover 





al 





. 5a, 1956 79% 82 


Ne w foundland G 70V 


Nova Scotia 5s, 1926...... ee &8 





, Ontario, 5s, 1945.. oe rt.) 


yovt. 5s 














Georgia Lt., Pr. & Rys. Co. 5s, 40 
Great Northern Ry. of Can. Ist 4s, '34 
Fort Worth Power & Lt. Pfd. 


John Nickerson, Jr. 
61 Broadway, New York, N. Y. 

















W.G. Souders & Co 


Investment Securities 


31 Nassau St., New York 


Chicago Grand Rapides 
Detroit Milwaukee 














M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. 


New York 





Phone 25 Broad 











UNITED STATES AND TERRITORIES 


Bid Offered 
‘oe er . 100% 101 C. F. Childs & Co., 120 Broadway, N.Y.C 
104% 105% }. F. Childs & Co., 120 Broadway, N.Y.C. 


F. Childs & Co., 120 Broadway, N.Y.C 
F. Childs & Co., 120 Broadway, N.Y. 
F. Childs & Co., 120 Broadway, N.Y.C 
F’. Childs & Co., 120 Broadway, N.Y. 


77 $1 

7.36 87.44 
7.70 87.90 
7 






Rae 


70 87.54 








‘anadian Victory Loan 5%% 1934. 84% 85% Henry Nightingale & Co., 42 B’way, N. Y. C. Broad 


of Newfoundland 6%s, "28. 92% 9 Hew R. Wood Co., 17 St. John St., Montreal. 





Rector 6731 
Rector 6731. 








Rector 6731. 
Rector 673 
Rector 672 
Rector 67: 


Cc 
Cc 
Cc 
c 
44s, 87.80 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 67 
is 95.50 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 
44s 87.86 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6 
414s, 91.88 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6 
4%s, 1933-38....... 87.90 Cc. F. Childs & Co., 120 Broadway, N.Y¥.C. Rector 
H 1961... een e TS C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 
aaeee cane 100% C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6 , 
3%s, 1922-23...... 99.00 9% C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 
- F 99.00 99.02 C. F. Childs & Co., 120 Broadway, N.¥.C. Rector 6731. 
eceee sa eeaeeceeses On applicat’n Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 
Ce 6eedescoccoeesessss On applicat’n C. F. Childs & Co., 120 Breadway, N.Y¥.C. Rector 6731. 
Pt PE ccitcadcéemesenee ..On applicat’n C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 
J. S. Treasury certificates....On applicat’n C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 
CANADIAN SECURITIES 
Britis b ( oO. a 4%s, 8S 91 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
926. Ne webedie 87 91 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
1939... $d 04106440 6H6860%0 81% 83% Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
PRD. Kccccceces - 91 ot Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
1926 . cscance, v4 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
Loan 5%. Mar 1, 1937 Interested Henry Nightingale, 42 Broadway, N. Y.C. Broad 7771 
Nov. 1, 193 .. Interested Henry Nightingale, 42 Broadway, N. Y. C. Broad 7771. 
War YH 5% 1937 . SO6% 87% Henry Nightingale & Co., 42 B’way, N. Y. C. Broad oily 
aee 


36... ; 92% 9415 Hew R. Wood Co., 17 St. John St., Montreal. 





Hew R. Wood Co., 17 St. John St., Montreal. 


“Montre pal Ga, °22......... OF 98 
a isadece ‘Te 97% Hew R. Wood Co., 17 St. John St., Montreal. 
City of Outre mont. 6s, hiccane 95 97% Hew R. Wood Co., 17 St. John S8t., Montreal. 


Rector 813. 


+ Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 





















OTHER FOREIGN, INCLUDING NOTES 
MUNICIPAL ISSUES: 


9% 10% Dunham & Co., 43 Exchange Place, N.Y.C 
O% 9% Jerome B. Sullivan & Co., 44 Broad St., N. ¥. C. Bd. 1723. 
Whitehall 5 


0% 9% C. B. Richard & Co., 23 B’way, N. Y. C. 


piesa 9% 10% A. A. Housman & Co., 20 Broad St., N.Y.C. 
10 10% M. 8S. Wolfe & Co., 41 Broad St. Broad 25 
SS 8% Jerome B. Sullivan & Co., 44 Broad St., N. ¥Y. C. Bd. 1723. 
Dunham & Co., 43 Exchange Place, N.Y.C. 
Dunham & Co., 43 Exchange Place, N.Y.C 
A. A. Housman & Co., 20 Broad St., N.¥.C. 
Dunham & Co., 43 Exchange Place, N.Y.C. 


11 11% 
11% «612 
Inte rested 


10% Cc. B. Richard & Co., 20 B’way, N. Y. 


10% 


12 
11% 

10% 11% Jerome B. Sullivan & Co., 44 Broad St., N. Y¥ 
11} Dunham & Co., 43 Exchange Place, N.Y.C. 
1! 


Missccxpncessctcess. 2 ae 
SR Access «6S 95% Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
Dominion of Canada 5%s, ‘22. 8S 90 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
° wens iced 87 89 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
vtevkerewens 854% 87% Pynchon & Co., 111 Broadway, N. Y. C. Reetor 813 

87% 89% Pynchon & Co., 111 Broadway, N. Y. C. Rector $13 

93% 2% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 

894% 90% Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 813. 

87 89 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 

88% 9G Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 

85% = BT%H Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 

84% «86% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

1 = ace : 84% «(86 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
1937... : ecrcceses 86% 88 Pynchon & Co., 111 Broadway, N.Y. C. Rector 813 
Alberta, 6s, 1924. 91 95 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
YF aw -- 94% 2% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
1925 eeseeees ---» D4 We Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 813. 
928... coccesecccces G2 9 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
ia a + Pees m% 93 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
1931 ‘ ‘ 91% 93 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Maissone uve( Montre al ,Que 5s ‘54 79 &3 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 


: Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
as os 97 99 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 


C. Broad 7771 


Rector 813. 
Rector 813. 


1 eee ance Oe 99 
. 64% 1986 94% 94% Henry Nightingale & Co., 42 B’way, = Y. 
Brunswick 5%s, 1929 &8 90 Pynchon & Co., 111 Broadway, N. ¥. 
eee . 90 93 Pynchon & Co., 111 Broadway, N. Y. 
1931 ee 91 4 Pynchon & Co., 111 Broadway, N. Y. c Rector 813. 


92 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 





1925 _ ° V4 YS 
1928 ac ‘ 93 Pynchon & Ca., 111 Broadway, N. Y. C. Rector 813 
1930 . 03 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
1926 .. avenies S4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
1925 ‘ &S Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
err ree 98 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
1922 éeneesn Qs Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
1925 . Seas 92% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
192s ee ww Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
of Ontario “és, 1923 95 Hew R. Wood Co., 17 St. John St., Montreal. 
of Quebec 6s, 1925.... 93% 951% Hew R. Wouwd Co., 17 St. John St., Montreal 
» of Alberta 5s, 1925.... 90 92 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
1926 EE A ae RS 92 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
“ 8S 92 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
9% 98 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
92 95 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
91 4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
38 48 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
4 95% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
91 93 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
87 0 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
~— on etddme 81 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
SE cdecceecese ianwe 93 Pynchon & Co., 111 Broadway, N. Y.C. Rector 8 
1925 seeseee 93 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81: 
Harbor Comms. 4%s,'53 72 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81: 
7 Cc 


3. 

3 

Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Rector 813. 

3. 


1923 : . 95 Pynchon & Co., 111 Broadway, N. Y. C 
Manitoba Ss, 1926. 8S 02 Pynchon & Co.., 111 Broadway, N. Y.C. Rector 81: 
ISSUES 
Internal 5s........ Interested A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 
Havana 6s. Interested A. A. Housman & Co., 20 Broad St., N.Y .C. Rector 6330. 
of Cuba 5% Treas., "31 68 72 Farr & Co., 133 Front St., N. ¥. C. John 6428. 


Hanover &300. 





Rector 6330 


Hanover 8300. 


Hanover 8300. 
Rector 6330. 


Rec tor 6330 


Hanover 8300. 
Hanover 8300. 
— 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover &300. 
Hanover 8300. 


Rector 6330 
Hanover 8300. 
Rector 6330. 
Rector 6330. 


Y.C. Bd. 1723. 
Whitehall 500 


Rector 6330. 


Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 


Hanover 8300. 


Hanover 8300. 
Hanover 8300. 


Hanover 8300. 
Hanover 8300. 


Hanover 8300. 
Hanover 8300. 
Hanover 8300. 


‘ 
10% My Jerome B. Sullivan & Co., 44 Broad St., N. Y 
10 11 A. A. Housman & Co., 20 Broad St., N.Y.C 
s ae eudeocace os 0 12 Dunham & Co., 43 Exchange Place, N.Y.C 
OP accetesacacn andeas% 9% 10% Dunham & Co., 43 Exchange Place ns Y.c 
10 11 Dunham & Co., 43 Exchange Place Y.c 
Dusseldorf 4s 10 j2 Dunham & Co., 43 Exchange Place, N.Y.C. 
10 12 Dunham & Co., 43 Exchange Place, N.Y.C. 
4s 11% 12% Dunham & Co., 43 Exchange Place, N pF > 
10% 11% Dunham & Co., 43 Exchange Place, N.Y. C 
‘ 13 14% "A. A. Housman & Co., 20 Broad St., N.Y 
Berlin 4s.. Ble 9% ~*° Dunham & Co., 43 Exchange Place, N.Y c 
German Govt. 5s..... ‘ S% 0% A. A. Housman & Co., 20 Broad St., N.¥.C 
is . patie 10 il A. A. Housman & Co., 20 Broad St., N.Y.C. 
11% 11% Jerome B. Sullivan & Co., 44 Broad St., N. 
11 11% C. B. Richard & Co., 29 B’way, N. Y. C. 
11 12 A. A. Housman & Co., 20 Broad St., N.Y.C 
11% 11% M. S. Wolfe & Co., 41 Broad St. Broad 25 
10% 11 Dunham & Co., 43 Exchange Place, N.Y.C 
11% 11% Dunham & Co., 43 Exchange Piace, N.Y.C 
10% 11% Dunham & Co., 43 Exchange Place, N.¥.C 
11 11% Dunham & Co., 43 Exchange Place, N.Y.C. 
nr ee 11% 12% Dunham & Co., 43 Exchange Place, N.Y.C. 
4s. soem 10% 12 Dunham & Co., 43 Exchange Place, N.Y.C 
11% 12% Dunham & Co., 43 Exchange Place, N.¥.C 
‘ 2% 13% Dunham & Co., 43 Exchange Place, N.Y.C. 
Nure mbe re 48 a. 11 12% Dunham & Co., 43 Exchange Place, N.Y.C 
is aetna 11 11% Dunham & Co., 43 Exchange Place, N.¥.C 
INDUSTRIAL ISSUES 
Anilin Soda 4%s...... 14 14% Dunham & Co., 43 Exchange Place, N.Y.C 
yen. Elec. 4%s.. 13% 14% Dunham & Co.»43 Exchange Place, N.Y.C 
GERMAN GOVERNMENT Issu EBs: 
German Government 3s......... 8% 10 Dunham & Co., 43 Exchange Pl., N. Y. C 
Letetasunesene gneecennne 9 10% Dunham & Co., 43 Exchange P!., = 7.6 
wéenene 9 9% oS & Co., 43 Exchange PI., 7. & 
pkenndeas 6 8% 8% _B. Richard & Co. , 29 Broadw ty ee Ab 





ADVERTISEMENTS. 





Sesieve in 


CANADIAN. 


Government 
Provincial 
& 
Corporation 
SECURITIES 


MILLER & CO. 


Members New York Stock Exchange 
120 Broadway New York 














AMER. FUEL OIL & TRANSP. 

COMMONWEALTH FINANCE COM. 
& PFD. 

CARLISLE TIRE COM. 

EDMUNDS OIL & REFINING 

HYDRO UNITED TIRE 

L. R. STEELE UNITS 

METROPOLITAN 5-50c. STORES 

NATL. EQUITABLE INVESTMENT 

REMINGTON PHONOGRAPH 

UNITED AUTO STORES 

URBAN MOTION PICTURES COM. 


Bought and Sold 
KOHLER. BREMER & @ 


-STOCKS - BONDS: 


32 Broadway, Hampton Hotel. 
NEW YORK ALBANY, N-¥ 








43 Exchange Place 


FOREIGN BONDS 


Argentine Brazil 

British Belgian 

French German 
Italian 


Bought, Sold & Quoted 


UNHAMé 


Investment Securities 
New York) 


Telephones 8300-16 Hanover. 




















MUNICIPAL BONDS 


ON, IN, GORD 
WADDELL’ ~~ 


Ground Floor Singer Building 
89 Liberty Street, New York 
_ Telephone Cortlandt 3183 














Adams Express 4s, 1947 

So. Indiana Ry. Ist 4s, 1951 
Erie Lighting Co. ist 5s, 1967 
Pane. Lt. & Pow. 5s, 1942 


MECown 


Land Tithe Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 

















20 Broad &t., N. ¥. 


Brazil 4% Loan of 1889 
Chinese Reorganization 5% 
Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
Tel. Hector $468 





Hanover 8300. 
Whitehall 500 
Cc 





New York City 
Bank, Trust and Insurance Co. 
Stocks 


Parker & Company 
Bank Stock Depariment 
49 Wall Street New York 
Tel. 110 Hanover 








Bd, 1723. 





Hanove or R300. 
Bd. 1723. 


Wolff & Stanley 
BONDS 


Tel.: Reetor 2920. 
72 Trinity Place, N. Y. 

















Jerome B. Sullivan 


FOREIGN een = 
MENT, eo RRB 


44 BROAD STREET, NEW’ YORE 
Tel. Broad 1723-4; 7130-4; 5234-5 

















74 Broadwa 


WILL TRADE 
Grand Trunk Pacific Railways 4s, 1955 
(All Divisions) 
Grand Trunk Pacific Railways 3s, 1962 
Canadian Car & Foundry 6s, 1939 
F. INGOLD & CO., 
New York City 
Phone Bowling Green 1454 














“ 


| oe 


vew York, Monday, 


eptember 5, 


23¢ 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 











Hart Oil 
General Oil 
Edmonds O. & R. 
Owenwood Oil 
R. E. Seamans Co. Pfd. 
Stevens Duryea 
Bought—Sold—Quoted 
Reports on request. 


WILSON & COMPANY, Inc. 
1418 Walnut St., Philadelphia 
Locust 5176-7-8 

















STOCKS BONDS 
Bought—Sold—Quoted 
Telephone Hanover 8264 


MELHUISH & CO. 


Established 1884 


41 Wall Street, New York 
Branch Offices 


Boston, Worcester, Newark, Phila- 
deiphia, Baltimore, Washington 


Correspondents in Principal Cities 











L. R. Steel Chain Stores 
United Auto Stores 
Bought, Sold and Quoted 


See our quotations on Industrial and 
Miscellaneous Page. 


R.J.McCLELLAND & CO., 


Unlisted Division 


100 Broadway Telephone 
New York City Rector 604 

















Water Power Developments 


Investigations Designs Appraisals 


CHARLES B. HAWLEY 


Consulting Engineer 
Munsey Building Washington, D. ©. 











New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 











Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 
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STANDARD 


Odd Lots of oO Bought and 


Standard Oil Sold at the 
Stocks L Market 


CARL H.PFORZHEIMER&SCO, 
Phone 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 




















WANTED 
MUTUAL —- CORP. 


TS 
FIRST PEOPLES TRUST CO. 
G. F. REDMOND & CO., Inc. 


19 Congress St., Boston, Maas. 











Blank Books, Bound and Loose-Leaf 


Printing, Lithographing, En- 
sraving; Office Stationery 
and Supplies. 
WILLIAM MANN COMPANY 


ae 
Founded in 1848 
New York Offices: 261 Broadway. 














" DIVIDENDS. 


E. l. DU PONT DE NEMOUI RS 4 & CO. 
Wilmington, Del., August 28th, 1921. 
The Board of Directors has this-tlay declared 
a dividend of 2% on the Common Stock of this 
Company, payable on September 15th, 1921, 
to stockholders of record at close of business 
on August 31st, 1921; also dividend of 1%% 
on the’ Debenture Stock of this Company, pay- 
able October 25th, 1921, to stockholders of rec- 
ord at close of business on October 10th, 1921. 
CHAS. COPELAND, Secretary 
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Bid Offered 
GREEK ISSUES: 











Government 5s, 1964 ........... 63 68 

FRENCH GOVERNMENT BONDS: 

Premeh 49, WAT .....c.00. rooce | 49% 
BOD adds deseesdceraccecvenceess 49% 50 
Do 4s, 1918 Lisbon tewsness— 48 51 
SP UE hed encdcescnacuce 74% TA% 
Do Victory 5s, 1931 .......... 63 63% 
Do Premium 5s, 1920 ......... 73% 73% 

WORE 4H, TEED cicccccrcvcceses Interested 
BD ETE iv occccéacescscce 62 63 
Do Premium 5s .. covccssce Tah T3% 
TO GR, FID 0.5 6s 0c0scccvseccce 73 74 

French Government 4s, 1917.... 49% 50% 
2 a Mn waaskedcanaee . 48% 51% 
Do Victory 5s septa). 1931. 63 64 
Do Premium 5s, 73 74 
Do Victory 5s .... 62% 63% 
Do 6s, 1920 ....... 74 75 
Do 7%s, 1941 96 96% 
Do, SB, 19668 ...cc.0- -- 9% 100% 

French Government 4s, 1917.... 48% 49% 
BW WHO OD cc osccccccccess - 62% 62% 
SP EE Siabeddisntcvcccean 72% #73 
EO PUSHER GO cc ccicciccccces 73% 73% 


NORWEGIAN AND SWISS ISSUES: 
Bergen, City of, Norway 8s sk. 
45, 


fd. gold bonds, ST 2 ax cealeaseinic 98 99 
Berne, City of, Switzerland 8s 

mun. ext. loan of 1920-45..... 99% 100 
Christiania, City of, 8s, 1945. 99% 100 
Denmark, Kingdom of, 8s, 1945. 102% 102% 
a i, re 6% 97% 
Norway, Kingdom of, 8s sk. 

fd. gold bonds, 1940 .......... 103% 104 


Do 6s external dollar issue, '23 96% 97% 
Swiss Confederation 8s, sk. fd. 

Ey CED ad dds Wak 0 000:5:0:60 106 106% 

Do 5%s gold loan of 1919-29. 87% 88% 
Swiss Government 6s internal 


loan, 1922-25 .......ce.ssecs 171 176 

Sweden, Kingdom of, 6s gold 
Dems, BED ....cccccccese -- 87% 87% 

Zurich, City of, 8s sk. fd. ‘gd. 
mun. ext. loan, ee 100 100% 

MEXICAN ISSUES: 

Mexican Govt. 5s, 1945........ 48 49 
NGS SENN K.ddaccceceacdscceea 33 34 
a Pear ‘ 8% 10 
BPO Gi, BO ca cscvccsicaccceccs 32 34 


BELGIAN GOVERNMENT BONDS: 











Belgian Restoration 5s, 1919. 67% 69% 
Do Premium 5s, 1920...... 70% 72% 
Belgian Restoration 5s, 1919.... 67 70 
_ PRO ee .. 67% 68% 
Do Premium 5s . 70 73 
TA. cctouccats covcces 10% TAM 
Do Int. Restoration 5s, 1919... 67 70 
Do Premium 5a, 1920 ......... 70 73 
Do External 6s, 1925 ......... 94% 95 
Do 74S, 1945 ......cceee.. .+» 102% 102% 
Do 88, 1041 .....cccccsee --» 101% 101% 
1 1% 
1 1% 
1% 1% 
ITALIAN GOVERNMENT ISSUES: 
Italian “6th cons. War Loan 5% 
33% 33% 
34 3A% 
33% 33% 
Cawmabad 33 34 
34 34% 
- secu, SE 44 
~ Treasury notes 5s .. a 43% 
Do Treasury 6%s, 1925 ....... 87% 89 
BRITISH ISSUES: 
British Victory 4s ..... Teer 291 
British Funding 4s ........... 261 271 
eee 372 382 
SOCSE WEROU ON ib occscccscases 52 54 
British Funding 4s ...... 554% 57% 
British 5% War Loan, 1929- 1947. 63% 65% 
British 5% Nat. War Bonds, ‘29 73 77 
a AR Rare 73 75 
eee .. TH% %W% 
PD Wi PE a oc acccccses <oce See 373 
British 5s, 1929 ..... -- 362 72 
British 5s, 1929-47.... avecens. ae 335 
JAPANESE ISSUES 
to yee 4s, 1931 céscccccsnce SEG “San 
72 72% 






Japanese ist series 4s, 
DO cccsvcccccccecece 





City of Tokio 5s of 1912- 63 66 
Japanese 2d series 4%s, 86% 86% 
WP diehawkanmike saat. 864% 87 
Do (£20 pieces).... 86 86% 

SOD -succmnpeddsdcoecees are 86 86% 
ED Se, SBGT ccccccse 60 61 
Do 4s, French loan of 1910 67 70 
CHINESE ISSUES: 
Chinese Hukuang Ry. 5s, 1951 
(£20 pieces) ....... ? 48 49 
ee err rrreT ja tae keel, ae 49 
2 eee : - 46% 48 
oe eer . «4 63 
Chinese Reorg. 5s, 1913 60 é f 52 
Chinese Govt. 6s, 1921 on 96% 963% 
FRENCH ISSUES 
Bordeaux, City of, France 6s, 15 
WOREE GRt., TOGG 2 iccccccccccec 93 93% 
Midi Ry. of France 6s, 1920, in- 
ternal railway issue, 1960..... 65 68 
Paris, City of, 6s mun. external 
BOGM, BORE occccccccesscssococe 99% 100 


Paris-Orleans Ry. of France 6s 
internal issue of 1920-1956.... 


BRAZILIAN ISSUES: 
1889 


66% 68% 


UU rare 36% 37 
Do Recession 4s, J. and J. 1.. 36% 37% 
ss oar ere ne 99 99% 
Do 4s, 1910... ates -- 85% 36% 
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Do 4s, 1911 .. 

















Do 4%s, 1883 .. 40% 41% 
Do 4%s, 1888 .. 40% 41% 
SPE Gi, BE ecccvccessess 36% 37% 
ee EE ie Accktused Gan danys Interested 
Do 5s, 1908 ...... renege e wanes Interested 
EP SED nwcicarscccccness Tan ae 
DORE BB, TD vs ccccceciccccece 37 37% 
Se OR, Be was ccccens sniseves a oe 
Do recession 4s ...... ee ses 37% 
PG BE, Gene snscescceseesscce 49% «464 
Rio de Janeiro 5s, 1909......... 61 64 
Rio de Janeiro 6s, 1922......... 04 95 
Sao Paulo Gs, 1943..........:3. ° 76% T6% 
Sao Paulo &s, 19. 97% 97% 
Do 8s, 1936 ... —S 315 
Do 5s, 1944 ...... tebrcscices “ie 52 
ARGENTINE ISSUES: 
Argentine 4s, 1897 ..... AER Sere 43 44 
Argentine R. recession 4s....... 43% 44% 
Argentine 5s, 1945 . 64% 65% 
Argentine 5s, 1945 (£20 pieces). 62 63 
Argentine Int’! 5s, 1945 (listed 
GONE Scbciccnecsdidnnces 69 69% 
Do 5s, 1945 (unlisted — omen 64% 65% 
Do 5s, 1945 (£20 pieces).... 62 63 
a. rr .-- 438% 44% 
Argentine recession 4s, 42 43% 
Buenos Aires gold 6s, 91 
on SS 2 eee wae 46% 48 
Do 5s (£20 pieces), 1944....... 4 45% 
Do 5s (£10 pieces), 1944. 41% 43 
ee ey rr erere 28 31 
Cedulas Ga .......... SS 27% 30% 
Republic of Chile 8s, 1941....... 98 98%, 
Uruguay, Rep. of, 8s, 1946. 98% 98% 
RD rere . 56 57% 
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A. A. Housman & Co., 20 Broad, N. Y. 
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Pynchon & Co., 111 Broadway, N. Y. . Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
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Alabama Power Co 
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Broadway, N. ¥Y. C 
Broadway, N. Y. C. 
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Rauscher & Mackay, 
, 111 Broadway, N. Y. C. 
Xo., 111 Broadway, N. Y. C. 
, 111 Broadway, N. Y. C. 


, 111 Broadway, N. Y. C 


111 Broadway, N. Y. C. 
11 Broadway, N. Y. C. 
11 Broadway, N. Y. C. 
11 Broadway, N. Y. C. 
it i N. P Cc. 











Pynchon & Co.. 111 Be ondway, N. 2 








RAILROADS—Continued 
Bid Offered 
Burl., C. Rap. Nor.5s, A.&0.,'34. &7 Tr anes 
Butte, An.& P. Ist 5s, F.& A.,’44 73 78 Pynchon & Co., 111 Broadway, N. Y. C. Rector 
BPD. vinncasncdapdconscedsovenec 74 78 J. Nickerson Jr., 61 B’way, N. Y. C. Bowling c. 
Bennington & Rutland 4%s, °27. 70 on Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Canada Atlantic 5s, 1955....... 52 ms Pynchon & Co., 111 Broadway, N. Y.C. Rector 31: 
P’. European 4s, M.&S., 146. 56% 57 Pynchon & Co., 111 Broadway, N. Y.C. Rector #13 
Canada Atlantic Ry. 48, 1955.... 52 4 Pynchon & Co., 111 Broadway, N. Y.C. Rector 515 
BDO Gh TEED ccccscccecesecse 52% A. F. Ingold & Co., 74 B’way, N. ¥.C. Bowl. G 
Can. North. Ry. cons. 4s, 1930. 76 77% Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
Interested 8S. P. Larkin & Co., 30 Broad St.,N. ¥Y.C. Broad 3484 


Cleve., Okla. Gulf cons. 5s, 52. 
Cent.R.R. & Breitung coll. 5s,’37 
Central Pac. 4s, E. L.......... 
Chi., Mil. & St. Paul 4s........ 
>. & O. North Ry. 5s, A.&0O.,’45 
Chi. & E. Ist 5s, M.&N., 1982.. 
C., Ind. & L. gen. 58,M.&N., '66 

& P. G. 4s, J.&J., '49. 







European 4s, 


erseecessioccooccee 51% «2 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 
S,J.4J.,°39 76% $78 Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 813 
T. H. @& 8. E. inc. = Dec. 60 41 42% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Choctaw: Memphis 5s, J.&J.,1949 82 a Pynchon & Co., 111 Broadway, N. Y. C. Recto 
Cuba Ry., ~ Equip.5s,& '60. 48 52 A. F. Ingold & Co., 74 B’way, N. Y.C. Bowl. Gi 


Cin., Leb. N. Ist 4s,M.&N., 42 73 - Pynchon & Co., ili Broad way, N. 
Cleve. & Man. Val. 5s, J.4J., "38 80 85 Pynchon & Co., 111 Broadway, N 
C.,C.,C. & St. L.ref.6s8,J.4J.,°29. 89% 90% Pynchon & Co., 111 Broadway, N 
c., C.. C. & St. L. Springfield & 
Columbus 4s, M. & S., 1940.. 74 76 Pynchon & Co., 111 Broadway, N."Y. C. Rector 
St. L., Cairo 4s, 
z rs ie "1939 Ae ewndnnine bine-s 74% «#76 Pynchon & Co., 111 Broadway, N. Y. C. Rector 
C., C., C. & St. L., Cincinnati, 
Wabash & Mich. 48, J.& J., 66 67% Pynchon & Co., 
Cleve. Term. & Val. 48,M.& 67% 60% Pynchon & Co., r.C. Rector 
Col. & Hock. Vale 4s, A.&0.,"48 68 70 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 


Y 
Y 
Y 
¥ 
Col. & Toledo 4s, F.&A., 19% 68 70 Pynchon & Co., 111 Broadway, N. Y.C. Rector? 
Y 
Y 
Cc 
Y 


<i: 
- 


111 Broadway, N. ¥Y. C. Rector * 
1 - 


11 Broadway, N 





Del.Riv.Ry. & Bridges, F. ae. 80 Pynchon & Co., ill Broadway, N. Cc. Rector 























Dul., S. S. & Atl. 5s, J.& 75 77% Pynchon & Co., 111 Broadway, N. Y. C. Rector! 
Detroit, Tol. & Ironton Ist ‘Ss. “4, 000 at R24 A. S. H. Jones, 56 Wall St., N. Y. Hanover 906. 
Edmonton, Dunnegan & Brit. Pynchon & Co., 111 Broadway, N C. Rector 813 
a erro eee 70 72 

a yay ey Pe 6 68 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
G. R. & I. Ist 4%s, J. & J., 1941. 79 61 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81: 
G. R. & I. 2d 4s, A. og 1936. 684% 70 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 
?_ Trunk Pac. 3s, 6: 2, J.&J. 51% 51% #$=Pynchon & Co., 111 Broadway, N. Y.C. Rector 

Trunk Pac. Sec. 4s, '55,A.40. 65% 67 Pynchon & Co., 111 Broadway, N. Y. C. Rector 
“Do PP Cachet nerdkasteeeeee 51 52 Hew R. Wood Co., 17 St. John St., Montreal 
Do 4s, 61% 63% Hew R. Wood Co., 17 St. John St., Montreal 
Do 4s, 66 67% Pynchon & Co., 111 Broadway, N ¥.C. Rector 

Grand Trunk, Mountain Sec. 4s, 

7 rear nO 51% Pynchon & Co., 111 Broadway, N. Y. C. Rector 
Gr. Trunk, Lake Sup. > 55 - 5O% 51% Pynchon & Co., 111 Broaslway, N. Y. C. Rector 
G. Trunk, Sask. 4s, M.&N. 66% 67% Pynchon & Co., 111 Broadway, N. Y.C. Rector 
Gt. Nor. Ry. of Can. zm ‘A.&O. 34 66% 68 Pynchon & Co., 111 Broadway, N. ¥. C. Rector } 
Green Star S. S. 7s, 1921-24..... 27 33 A. F. Ingold & Co., 74 B'’way, N. ¥Y. C. Rector 3 
Grd. Pace. Ry. (all divisions) 

OS atcckatacand 50m «=—O0% A. F. Ingold & Co., 74 B’way, N. Y. €. Rector 309: 
Do Prairie Sec. 4s, 55 50% 51% A. F. Ingold & Co., 74 B’way, N. ¥. C. Rector 3% 
Do Lake Superior Sec. G% .. A. F. Ingold & Co., 74 B’way, N. ¥. C. Rector 
SMS GPncacbanepdenendecous 51% 52 A. F. Ingold & Co., 74 B’way, N. Y. C. Rector 
Do Western Ry. 4s, 1950..... tH 4% A. F. Ingold & Co., 74 B’way, N. Y. C. Rector : 

International Ry. 5s, 1962....... 52 BS} Rauscher & Mackay, 15 Broad St., N.Y.C. Hanove r 444 





Ullinois Central 4s, 1953.. aad 73 74 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Do 4s, A. & O., 1952.......... 70% 31% ~ Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 

Illinois Central & Chicago, St. F 

Louis & N. O. jt. 5s, J&D.,’63 82 83% Pynchon & Co., 111 B'way, N. Y. C. Rector 813 

Kan. & Mich. 3d 5s, J. @ J., "27. 83 86 Pynchon & Co., 1 11 B’way, N. ¥.C. Rector 813 


K. C., Ft. S. & M. 4s, A.O.,’36. 66 67 Pynchon & Co., 111 B’way, N. Y.C. Rector 813 
Ky.& Ind.Term.4%s,sterling bds. 45 BS A. S. H. Jones, 56 Wall St., N. Y.C. Hanover ‘Wi, 
L. E. & West. Ist 5s, J. &@ J., "37 80% 82 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
Louis & Jeff. Br. 4s, M.&S.,°45 67 6S Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
L. & N.So. Monon. jt.4s,J.&@ J.,°52 68 69 Pynchon & Co., 111 B’way, N. ¥. C. Rector 81% 
Mil. & Nor. Ist 4%s, J. & D., '34 79 83 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Mason City & Ft. Dodge Ist 4s.. -22 27 A. S. H. Jones, 56 Wall St., N. ¥Y. C. Hanover 9X) 
Mil. & Nor. con. 4%s, J.&4D., "SA. 79 83 Pynchon & Co., 111 B’way, N. ¥Y. C. Rector $13. 
Minn. & St. L. con. 5s,M. &N., ‘3H 8669 72 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Mo. Pac. 3d ext. 4s, M. & N., 38 68 71 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. 


Mobile & Ohio Ist 6s, J. & D.,’27 99 99% Pynchon & Co., 111 B’way, N.Y. C. Rector 813 
N. O., Tex. & Mex. inc. (now 2d) 





os. BM. BD, MBB. cccccsccecsse ii% 57% Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
N. Y..C.& St. L. 2d 68,N.€M.,"31 85% 87 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
N.Y.,N. ~- European 4s8,A.40.,°22 45 46 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 


N. Y., P. & O. 4%s, M. & S 78% %79% Pynchon & Co., 111 B’way, N. Y. C. Rector 813 


N. YN. H. & H. 4s, 1922.! 








N. Y., Chi. & St. Louis 6s. -. Interested A. A. Housman & Co., 20 Broad St., N. ¥.C. Rector 6350. 
Newpt. &Cin.Bridge 4%s,J. &J., 45 79 . Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
Pac. Gt. Eastern 4%s, J.4 J.,'°42 65 68 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Peoria & East. Ist 4s, A.& O0.,'40 56% 58 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Pere Margq., L. E. & Det. River 
Tae, TF. & A. WEBB. ccccccsccse. 79 82 Pynchon & Co., 111 B’way, N. ¥. C. Reetor 815. 
St. L., Springf. & P. R. R. 5s, 4 Interested J. Nickerson Jr., 61 B’way, N. ¥.C. Bowl. Gr. 6 
St. Louis & Cairo 4s, J. & J., 76 17% Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Stephensville, Dt & So. X... 
Se Bs B Bog WB ecccicscsccssss 65 66% Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
St. a, San Fran. Inc., 68, "60 56% .. A. A. Housman & Co. , 20 Broad St., N. Y.C. Rector 6330 
St. L. & S. F. gen. 5s, 1$81..... 88% .. Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
ae Ham.é& Buff.4s,J.4D.,,46 67% 69 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813. 
Toledo Terminal 4%s, 1957...... 68 70 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
Wabash ist 5s, M. & N., "39.... 8&7 basal Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Wabash 2d 5s, F. & A., "39.... 77 79 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
West Va. & Pitts. 4s, A. & 0.,°9 6% 8 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
Wis. Cent., Sup. & Dul. 4s, M. 
B Wi, BGR... cccsccccccccccccess 67% 69 Pynchon & Co., 111 B’way, N. ¥. C. Rector 815 
Wis. Gent. ref. 4s, A. &0., "59.. 59 60 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 


MORTGAGE AND TRUST,COMPANIES 


Hawkins Mortgage Co. com..... 47 50 Cincinnati Bond & Inv. Co., 433 Main St., Cincinnati, O 


INDUSTRIAL AND MISCELLANEOUS 








Advance Rumely Gs, 1925....... M% 8 Rauscher & Mackay, 15 Broad St., N.Y.C. 

BD GID pocesiesccececcoccecs 8O . Rauscher & Mackay, 15 Broad 8t., N. Y.C. Hanover 4434. 
Akron Peoples Tel Co., 65s 1925. 86 ae J. Nickerson Jr., 61 B’way, N. ¥.C. Bowl. Gr 
American Thread 6s, 1928 pesece 96 98 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. 

B. B. & H. Knight Ist 7s, 1930.. 86 89 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Bell Tel. of Canada 5s, 1925.... 81 83 Pynchon & Co., 111 B’way, N. Y. C. Rector 815 

BD cccageckvesncssnsséscssoces 81% 83% Hew R. Wood Co., 17 St. John St., Montreal. 

Can. Car & Foundry 6s, 1929... 81% 8&2 A. F. Ingold & Co., 74 B’way, N. ¥. C. Rector 3993 

DID acccccccccccccccccesocess . s1 S2 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Cuba Co. Gs, 1955........... coo 80 Farr & Co., 133 Front St., N. ¥. C. John 6428. 
Cities Fuel & Power 6s, 1922.... Interested R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bowl. 
Col. Fuel & Iron Co. gen. 58,°43 77% .. J. Nickerson Jr., 61 B’way, N. Y. C. Bowl. Gr. 6840 
Con. Coal Co. Ist & ref. 5s, "50. 77 78 Pynchon & Co., 111 B’way, N.Y. C. Rector 813. 
pe me age A W. 4 units Go ccccee 96 100 R. A. Soich & Co., 16 Exch. Pi., N. Y¥. C. Bowl. 

Col 8 1925. 35 39 Henry Nightingale & Co., 42 BK’ way, N. Y¥. C. 
Dominion Goal Ist 5s, — beesee 81 St Pynchon & Co., 111 B'way, N. ¥. C. Rector 813. 
Donner Steel 5s, 1935..........- 69 72 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. 
Dominion Coal Ist 5s, awe 82 83 A. F. Ingold & Co. , 74 B’way, N. 7 \ Rector 3993 
Dunn Pen units (100) 81% R. A. Soich & Co., 16 Exch. P1., Cc. Bowl. 





Francisco Sugar Co. 6s, 1930. % 9% Farr & Co., 133 Front St., N. Y. 6.  * 6428, 
Fleischmann 8s ...........++++- interested W. E. Hutton & Co., 60 B’way, N. Y. C. Bowl. 

De Ge, BBB. ccc cor Interested W. E. Hutton & Co., 60 B’way, N. ¥. C. Bowl. 
Federal Sugar Ref. 6s, %% 06% Farr & Co., 133 Front St., N. ¥. C. John Gi28.. 








Hydro United Fire (200) esccceece 2% 3% R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bowl. 
Invincible Oil 8% 1931.......... 60 67 Henry Nightingale & Co., 42 B’way, N. Y. C 

Jones & Laughlin Steel Ist 5s,°39 S9% 91% Pynchon & Co., 111 B’way, N. Y.C. Rector 813 
Kansas & Gulf......--...---0++ 6% ty R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bowl. 

L. R. Steel com........-.--ee-- 9 14 R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bowl. 
Lackawanna I. & S. Co. Ist 5e. 83 88 Pynchon & Co,, 111 B’ way, N. Y¥. C. Reetor 813. 
Nat. Conduit & eo 6s, 1927.. 49 52 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. 
New York Tel. ar . 95 Julius Stern & Co., 67 Exchange Place. Rector 8411. 
Nova Sco. Stl. & Coal Ist 5s, 64 66 A. F. Ingold & Co., 74 B’way, N. Y. C. Rector 3993 

UD tc cle oad éainkenns 6beeS 64 67 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Nat. Equitable Investment units 200 215 R. A. Soich & Co., 16 Exch. Pl., N. ¥.C. Bowl. Gr. 32: 
Oing Cutlery, Class A (100)....  -- 6% R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bowl. ( 
O’Gara Coal 5s, 1055...........- 65 68 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
Pfister & Vogel Leather Co. deb. 

Te, IDRD 2. ncccccedcccccccccess bs) 99 J. Nickerson Jr., 61 B’way, N. ¥.C. Bowl. Gr. 6840 
Remington Phonograph .......- 4 5 R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bowl. G 
Rauch & Lang units (5)...... ; ot 57 R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bowl 
Shaffer Oil & Ref. Co. Ist 6s, "26 70 rin) Pynchon & Co., 111 B’way, N. Y. C. Rector 813. 
Sen Sen Chiclet 6s, 1929......... 64 69 Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 81: 
Solvay Process Co. Ist 5s, "38. . 80 84 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
Sherwin-Williams Co. Ist and 

refunding 6s, 1941 ............ Sf 89 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
U. S. Light & Heat 6s, 1935.... 60 65 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81: 
United Iron Works 7s, 1936... 2 75 J. Nickerson Jr., 61 B’way, N. Y. C. Bowl. Gr. 
Utah Fuel 5s, 1931.............- 83 87 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
Webster Coai & Coke Ist 5s, 42. 83 88 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
Ward Baking Co. Ist 6s, °37. 90 93 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
West India Sugar F. 7s, 1929... 82 86 Farr & Co., 133 Front St., N. Y. C. John 6428. 





S. P. Larkin & Co., 30 Broad St.,N. ¥.C. Broad 3454 

A. A. Housman & Co., 20 Broad St., N. Y. C. Rector 6330 
A. A. Housman & Co., 20 Broad St., N. ¥. C. Rector 635 
Pynchon & Co., 111 Broadway, N. ¥.C. Rector $13 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 815 
Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 


.C. Rector S13 
>. Rector 813 
.C. Rector 813 





4% «646 A. A. Housman & Co., 20 Broad St., N. ¥Y.C. Rector 6330 


Hanover 4434. 
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New York, Monday, September 5, 1921 
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INDUSTRIAL AND MISCELLANEOUS 


Bid Offered 









Am. Tel. & Tel. 68, 1922....... 99% 99% Curtis & Sanger, 49 Wall St., N. ¥. C. Hanover 6144. 
Anglo-Am. Oil coin Ltd., 7Ks 

6 eer 100% 100% Curtis & Sanger, 49 Wall St., N. Y. C. Hanover 6144. 
Balt. & Ohio coll. 6s, 192 | Ree 93% 95 Curtis & Sanger, 49 Wall St., N. Y. C. Hanover 6144. 
Con. Gas, Elec. Lt. & P r. Co. 

(Balt.) 58, Nov. 15, 1921..... 99% 99% Curtis & Sanger, 49 Wall St., N. Y. C. Hanover 6144. 
Humble Oil & Ref. Co. 7 923 97% 97% Jurtis & Sanger, 49 Wall St., N. ¥. C. Hanover 6144, 
Kennecott Copper 7s, 93 turtis & Sanger, 49 Wall St., N. Y Hanover 6144. 


Lackawanna Steel 5s Hanover 6144. 








rt 
¢ 
( 

5 Curtis & Sanger, 49 Wall St., 
C 
r 
( 


Philadelphia Co. 5s, 97 surtis & Sanger, 49 Wall St., . Hanover 6144. 
Pure Oil Co. 7s, June 1, 1922 984 — curtis & Sanger, 49 Wall St., G3 C. Hanover 6144. 
turtis & Sanger, 49 Wall St., N. z.C. 


Tob 8% scrip, AA, 1922-25 Hanover 6144. 


Prod. 


Stocks 





Stocks 





STANDARD OIL SECURITIES 


Bid Offered 








.C. Broad 7106. 


Angilo-Am Oil Co., Ltd........ 15 15% Charles E. Doyle & Co., 30 Broad St., N.Y.C 
Atlantic Refining Co............ 850 900 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
MO Ey. a:5-9:6-65: 40 6hes 6609s 04-0450 105 108 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 710v. 
Borne-Scrymser Co. ........... 345 360 Charles E. Doyle & Co., 30 Broad St., N.¥Y.C. Broad 7106. 
Buckeye Pipe Line Co........... 81 83 Charlies E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Chesebrough Mfg. Co. Con...... 145 165 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
*Continental Oil Co. ...... oc ae 108 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Crescent Pipe Idne ......... ie 24 26 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Cumberland Pipe Line Co....... 115 120 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Eureka Pipe Line Co........... 74 77 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 71. 
Galena Signal Oil Co. pf., new 83 86 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Galena Signal Oil Co., old...... 86 91 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 710% 
Galena Signal Oil Co. common 32 at Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Illinois Pipe Line Co.......... 150 153 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Indiana Pipe Line Co. ........ 75 78 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Internat. Pet. Co., Ltd.. 10 10% Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
New York Transit Co. ......... 142 147 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
National Transit Co. ‘ 24% 25% Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Northern Pipe Line Co...... 83 87 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
*Ohio Oil Co. ... ee cose mae 225 Charles E. Doyle & Co., 30 Broad St., N.¥Y.C. Broad 7106. 
Penn.-Mexican Fuel Co - 18 20 Cnerles E. Doyle & Co., 30 Broad St., N.¥Y.C. Broad 7106. 
Pratisie GO} & GOS. ......060- 415 425 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Prmiste Fee Te oo. .ccsccce 180 184 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Solar Refining Co. .... 335 350 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Southern Pipe Line Co. ...... 74 78 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 710 
South Penn Oil Co. mihibla eae 168 72 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Southwest Penn. Pipe Lines... 7 D4 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
*Standard Oil of Cal. $25 par 70 71 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Standard Oil of Indiana 68 684 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
*Standard Oil of Kansas .. 525 540 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Standard Oil of Kentucky 375 385 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 71 
Standard Oil of Nebraska 14 150 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
*Standard Oil of New York 320 325 Charles E. Doyle & Co., 30 Broad St., = Y.C. Broad 7106 
*Standard Oil of Ohio.... 360 370 Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106. 
Se Ms <ecesnnesecs * a. 2a 110 Charles E. Doyle & Co., 30 Broad 8t., NYC. Broad 7106. 
Swan & Finch Co.......... 30 Charles E. Doyle & Co., 30 Broad St N_Y C. Broad 7106. 
Union Tank Car Co........ 80 90 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Do pf. .. male hea ate @kiedes 85 95 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 710 
Vacuum Oil re} tag a parma 240 245 Cha:lee E. Doyle & Co., 30 Broad 8t., N. Y.C. Broad 7106. 
Washington Oi! Co 23 28 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 


*Ex dividend. 


PUBLIC UTILITIES 











Am. W. W. & Electric. 47% 47% Otto Billo, 37 Wall St., N. Y. C. Hanover 6297. 
Do participating pf. ..... RY 8% Otto Billo, 37 Wall St., N. Y. ¢ Hanover 6297 
Do Ist pf. (ex div.)..... 3% 4 Otto Billo, 37 Wall St., N. Y. € Hanover 6297. 

Cities Service Co. com 119 121 H. L. Doherty & Co., 60 Wall St., N.Y.C. Hanover 10060. 
De. ef. «. eee a 44 45 H. L. Doherty & Co., 60 Wall St., N.¥.C. Hanover 10060. 
Do bankers’ shares 13% 14 H. L. Doherty & Co., 60 Wall St., N.Y.C. Hanover 10060. 
Do pf. cash scrip . $0 70 Frederick W. Schnelle, 56 Wall St., N.Y.C. Hanover 1697. 
Do pf. B scrip esas er 50 Frederick W. Schnelle, 56 Wall St., N.Y.C. Hanover 1697. 
Do com. cash sc i A . 50 60 Frederick W. Schnelle, 56 Wall St., N.Y.C. Hanover 1697 
Do com. stock scri 70 80 Frederick W. Schnelie, 56 Wall ¥ , N.Y.C. Hanover 1697. 

Dayton, Power & Light Co. i” 78 J. Nickerson Jr., 61 B’ way, ” - Bowling G. 6840. 

Duquesne Light Co. pf R 48 53 J. Nickerson Jr., 61 B’w Y. C. Bowling G. 6340 

Dayton Power & Light com 78% 80 J. Nickerson Jr., 61 B’ way, nN. iF c . Bowling G. 6840. 

Kansas Gas & Elec. Co.... 75 78 J. Nickerson Jr., 61 B’way, N. Y. C. Bowling G. 6840. 

Pacific Gas & Electric Ist pf 
ok div. 1%%) 78} 81 J. Nickerson Jr., 61 B’way, N. Y. C. Bowling G. 6840. 

Penn.Trac.& W. Ppt. (ex div.) 644 65% Otto Billo, 37 Ww all St., N. Y¥. C. Hanover 6297. 
“- common ‘ 10% il Otto Billo, 37 Wall St., N. Y. C. Hanover 6297. 
RAILROADS 
Grelly Hudson Corporation Interested Wolff & Stanley, 72 Trinity Place y. C. Rector 2920. 


Y. C. Rector 2920 


72 Trinity Place, q 
Rector 2920, 


Trinity Place 


N. ¥ 

Hudson & Manhattan com Interested Wolff & Stanley, N. Y 
: N. ¥. C. 

N. ¥ 

N. ¥ 


me BE case Interested Wolff & Stanley, 72 
Hudson C compat ny é Interested Wolff & Stanley, 72 Trinity Place r. C. Rector 2920. 
Pitts., Fort W. & Chi. 7% pf Interested Wolff & Stanley, 72 Trinity Place C. Rector 2920. 
INDUSTRIAL AND MISCELLANEOUS 

Aluminum Mfg. Inc., 7% pf 70 75 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Am. Radiator Co. 1% of - 107 114 Pynchon & Co., 111 Broadway, N. Y Rector 813. 
Am. Rolling Mill 7% “¥ 92 96 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Am. Type Foundry Co. 7% 78 82 Pynchon & Co., 111 Broadway, N. Y. c. Rector 813. 
Amer. Fuel Oil & Transp. com 13 16 Kohler, Bremer & Co., 32 B’way, N. Y.C. Broad 6910. 
Barnhart Bros. & Spindler Co 


Rector 813. 
Rector 813. 


111 Broadway, N. Y. C. 


_  eeereerre’ 77 81 Pynchon & Co., 
meahenshnaniatands xn. F.¢ 


Borden's Cond. Miik Co oe pf 86 88 Pynchon & Co., 

















STEAM RAILROADS Pe- Pay- Books 
Pe Pay Books | Company. Rate. riod able Close. 
Company. Rate. riod. able Close. —e —— Kei pf.... in 3 eg 3 _ * 
Beech Creek ...........00e Q Oct. 1 "Sep. 15 * ‘Geaat Biwenaes >. . i a 
Boston & Albany. re 2 Q Sep. 30 Aug. 31 _ —— Foundries ‘ “tas Q aes a +t 1 
Buff. & Susquehanna... 1% Q Sep. 30 Sep. 15 | Pr ae. eon... : 2% 2 ‘aul 4 “Sep. 4 
= ° * Am. soe Sep. 
yo Pacific ...... 2 ® pa ; — : Am. Tobacco aes, conce 1% Q Oct. 1 Sep. 
onm—m«£. : Q Sep. 6 Aug. 21 Ames-Holden pf. .......§8 ere a eee 
Chi.. § ‘My “5 : > e "49 Am. Woolen com. & pf.. 1% Q Oct. 15 
sy _ Paul, M. & O s — Sep. 2 Sep. 12 Armour & Co. ‘pf 1% Q Oct. 1 
) : — Sep. 20 Sep. 12 rs rests ; 
waiage Hudason.. Q a 30 cau an Atlantic Refining...... os Q Sep. 15 
Erie & P " - . “ 0° . 2 Belding-Corticelli pf. ... 1% Q Sep. 15 
i EREEED «0 «> Q Sep. 10 Aug. 31 | Rethlehem Steel A & B.. 1% Q Oct. 1 
Fonda, Johns. & G. pf.. Q Sep. 15 *Sep. 10 I 8 t -. <4 
C. & St. L. 2d pf. Q Oct. 1 Sep. 10 ody = alah --. 2 aoe @ 
Phila., Ger. & Norris. .. .o ° os pd. 5 re oe © Oct. 13 
P..Ft.W. & C. com. & pf Q Oct. 1 Sep. 10 ada we oe “1 Sep. 15 
So. Ry., Mob. & O. s.cfs 2 — Oct 1 Spe ee —sehgper OD. DE cereees - 1 2 Q rt ~ 
Southern Pacific ..... Q Oct. 1 *Aug. 3% fs ets seaces ows . i% Q a = 
—a Tita _— 3 a 1 | Brit:-Am. Tob. pf...... 2% Sep. 26 
I a 2 lege, 2 s — Calumet & Arizona Min.50c Q Sep. 26 
STREET me 5 ECTRIC RAILWAYS Cambria Iron . wie di ee 1 S fet 1 
Braz. Tr., L. & 1% Q Oct 15 Canada S. S. pf........ 1% Q Oct. 1 
Frank. & South Pane. $4. 50 Q Oct 1 Canada Gen. Elec. pf... 3% — Oct. 1 
Galv.-Houston El. pf.... 3 — Sep 1 Case (J. I.) Thr. M. t 13 . 
Jas 4 p % Q Oct. 1 
N. Ohio Tr. & L. pf,.... 1% Q Oct 15 Celluloid Co. ..... 2 Q Sep. 30 
2d &'3d Sts. P. (P Phila. ).$3 Q Oct 1 Be Us sesescesccacecns 2 Q Nov. 15 
Tri-City Ry. & L. pf. 1% Q Oct 20 Chesebrough Mfg. pt. 1% Q Sep. 30 
Un. L. & Rys. Ist pf... 1% Q Oct 15 Cities Service .. 0+, 4 Mm Oct. 1 
West Penn. Rep pf 1% Q Sep 1 Cities Service ......... 11% M Oct. 1 
York Rys. pf.... f2%e Q Oct 1 At ye epee t1% M Oct. 1 
BANKS. Coca-Cola Co. pf..... 3% — Oct 1 
National City .. . + Q Oct 1 Sep. 20 Commonwealth Finance.$1 Q Oct. 15 
National City 1 Ex. Oct 1 Sep. 20 Commonwealth Finance.75c Ex. Oct. 15 
National City Co i 2 — Oct 1 Sep. 20 Comp.-Tab.-Recording... 1 Q Oct. 10 
Public Nat. .... 4 Q Sep. 30 Sep. 23 Cc. G., E. L. & P.(Balt). 2 Q Oct. 1 
56 erTme Cramp & Sons Shipbidg. 1 Q Sep. 30 
TRUST COMPANIES 
. r Crucible Steel pf...... 1% Q Sep. 30 
Lawyers Title & Trust I% Q Oct 1 Sep. 15 . 
Mercantile . - 8 «&. Cet 1 Sep. 15 a. Sugar pf.... bg 3 — as 
eeeeeeee eee 7 Seep 
INDU STRIAL AND MISCELLANEOUS. | Davoll Mills ..... wees 1% Q Oct 1 
Adv. Rumely Co. pf.... % Q Oct. 1 Sep. 15 Dominion Glass ........ 1% Q Oct. 1 
Allied Chem. & Dye pf. 1% Q Oct. 1 Sep. 15 Se Boh .. 1% Q Oct. 1 
Allis-Chalmers Mfg. ... 1 Q Nov. 15 Oct. 24 Dominion Iron & S. pf... 1% Q Oct 1 
Do pf. ........ 1% Q Oct. 15 Sep. 22 DONT GO occccsccce 3 @Q Oct. 1 
Am. art Wks. com. & pf 1% Q Oct. 15 Sep. 30 Du Pont (E. 1.), de N 
Am. Bank Note pf...... 1% Q Oct. 1 Sep. 15 I aN a 2 Q Sep. 15 
Am. Beet Sugar os -. 1% @ Cet 3 *Sep. 10 Do deb. stk....... -- 1% Q Oct. 25 
Am. Can pf..... 1% Q Oct. 1 *Sep. 15 Du Pont de Nem. Pow.. 1% Q Nov. 1 
Am. Car & Fady..... 3 Q Oct 1 Sep. 15 i | err rrr = 1% Q Nov. 1 
Do pf. ........ 1% Q Oct 1 Sep. 15 Eastman Kodak 2 Q Oct. 1 
Am. Locomotive ...... 1% Q Sep. 30 Sep. 13 Eastman Kodak 2% Ex. Oct. 1 
Do pf. ........... ---» 1% Q Sep. 30 Sep. 13 Kastman Kodak ..... & Ex. Nov. 1 
Am Public Service pf.. 1% Q Oct 1 Sep. 15 See My. a5 conan 1% Q Oct 1 Aug. 31 














INDUSTRIAL AND MISCELLANEOUS 











Bid Offe 
Brighton Mills Class A 7% pf.. 77 &3 
Brunswick-Balke-Col. Co. 7% pf. 84 &9 
a PP eee 70 75 
Canada Explosives pf...... 66 69 A 
Commonwealth Finance com.. 63 65 , 
DRTEET Aibtnnveecd cine asiedeus ¥e0: 80 83 K 
Coes: OO. FE. ME oxicscss css ae ut 99 
Cleveland Automobile Co. 8%.. 60 70 
Congoleum Co. 7% pf........ 70 80 
Continental Motors Co. 7%..... 76 82 t 
Donner Steel 8% cum pf...... . 65 K 
Dodge Mfg. Co. 7% pf..... aces &9 04 
Douglas Shoe Co. 7% pf..... . 82 85 Pyr 
E. G. Budd Mfg. Co. 8% fy , RO RH Pyr 
Bnsterm Btesl 2... cscccecces , 15 21 M 
Do ist pf.......... ee 60 6 
Eiseman Magneto 7% pf.. , 20 0 
Empire Steel & Iron ....... id 15 2 M 
ON Pe rrr ere 50 55 Mi tr 
Farrell, Wm. & ‘Son, 7% pf.. 60 65 I t & 
Foundation Co. .........- . 88 64 McCartr 
Firestone Tire & Rubber 7% “pf 68 73 t 
Fisk Rubber Co. Ist 7% p 44 52 t 
Fisher Body (Ohio) 8% pf 2 58 63 
Frick-Reid Supply Co. 8% pf 95 102 
Goodyear Tire & Rubber 9 pf.. 27 0 
Godchaux Sugar Co. 7% r A) é 
negro & Knight Mfg. &o. 7% pf 55 60 
Gt. Atl. & Pac. Tea Co. 7% pf 04 97 
Gt. Western Sugar Co. 7% pf... 100 
Griffin Wheel Co. 6% “ee 83 
Hercules Powder com. 140 
Holly Sugar Co. 7% pf.. 38 43 
Hupp Motor Co. conv. 7% ‘pf. R7 92 
Hydraulic Steel conv 7% pf 56 
Indiana & Illinois Coal Co...... 57 ‘ 
Libby-Owens Sheet Glass 7% 95 99 
Lima Lacomotive Co. 7%... 85 90 
L. R. Steel units........ 110 120 
Re, BR. BCOGl UMIED... 2. or ccoces 110 \ 
SD eer ere re 68 73 
Metropolitan 5-50c sore s com 13 15 
BN NS ase ne eb One 4 60:6:400-0.0 30% y 
PD. BU. ORs ccc cscecccc 16 18 
New York Oil. 11 1 
Old Dominion Oil " (Houston). 75 R7 
Packard Motor Car Co. pf.... 60 6 
Paige Detroit Motor Co. 7% pf 60 ( 
Penney (J. C.) Co. 7% pf.. 90 9 
Procter & Gamble 6% pf...... 96 99 
DR Ree ey er erry 132 140 
Quaker Oats 6% pf...... ne ae R2 84 
Rauch & Lang units..... eer 50 6 
Republic Motor Truck Co.. ou 
Rolls-Royce 7% pf..... arate 37 ‘ 
Royal Baking Powder 6% pf.. 75 Ri 
Sanger TEE. OO...ccccvccens 9% ) 
Steel Realty Develop. com... 4 
Savannah Sugar Ref Co. 7% pf 85 4 
Steel & Tube Co. of Am. 7% pf ; 69 
UU. GRE a cksocenss ere 60 
Urban Motion Pictures com. 
U. S Metal Cap & Seal com. iia 1% 
U. S. Worsted Co.«<Ist 7% pf. . 20 
Van Raalte Co., Inc., ist 1% pt 77 R2 
Welch Grape 7 6 72 


Juice Co. 7% pf 6 
Wilcox Oi) & Gas........ os 

Willys Corp. pf 
Winchester Co. 5 - 
Winnsboro Mills 7% pf......... 91 








( 



































‘ontinued 


N. Y.C. Rector 813 
N. Y. C. Rector 81 
N.Y. C. Rector 813 
Bowling G. 1454 
Y.C. Broad 6910 
Y.C. Broad 6910 
Rector 813 
Rector 813 
Rector 813 
>. Reetor 813 
. Broad 6910 
Rector 813 
. Rector 813 
*. Rector 813 
Bowl. G. 6500 
C. Bowl. G. 8500 
C. Rector 813 
Bowl. G. 
Bowl. G 
Cc. Rector 813 
§ Bowl. G. 6500 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Reetor 813 
Rector 813 
Rector 813 
Rector 813 
Broad 6910 
Rector 8&1: 
Rector 81: 
Rector 813 
Rector 813 
Rector 813 
Rector 813 


6500 
6500 


Zit 
Bt 
a 

2 


A 
'N 
Nz. 
»N 


ZAZZZZZ 
QQQ0Q0Q 


ZZZZ2Z2Z- 
qaAnaana 


Zahm eh ot et Fk tl et ta el me 





Rector 81: 
C. Broad 691 
Broad 6910 
Rector 813 
N. ¥.C. Broad 6916 
»N.Y.C. Broad 6910 
( Rector 813 
C. Rector 813 
4 


LQAZZ 
wt oe 


Rector 813 

Rector 813 
C. Rector 81:3 
N C. Rector 81: 
way, N. Y. C. Broad ¢ 
Cc. Rector 813 
Rector 813 
Rector 813 
Y.€. Broad 2 
Y. C. Bowl. Gr 
Rector 813 
Rector 813 
Y.-C. Broad 6 












( Broad 
C. Broad 6% 
Rector 813 
Rector 813 
Rector 813 
way, N. Y.C. Broad 691 


Y 
Y 
Y 


ie Rector 813 
¥. ¥.¢ Rector 813 
ee ee Rector 813 


Bankers Truss <6a.0.. fe fe Hanover O11¢ 
Chase National Bank. * Hanover O11f 
Corn Exchange Bank... 7.4 Hanover 01K 
Central Union Trust.. ’ 4 Hanover O01 1¢ 
Equitable Trust ...... 2 aie Hanover 0110 
Guaranty Trust . . 1 & Hanover 0110 
Mechanics & Metals N. Bank Y.C. Hanover O11f 
National Bank of Commerce 7. Cc Hanover 0110 
National City Bank..... err 307 C. Hanover 011 
National Park Bank......... 4 7% Hanover 0110 
SUGAR SECURITII 
Caracas Sugar Co.... , 15 18 N. Y¥. ¢ John 6428 
Central Aguirre Sugar Co 50 ¥.€. John 428 
Fajardo Sugar Co....... 7) Y. ¢ John 642s 
Federal Sugar Refining.... 90 ’ g.4 JoPn #428 
National Sugar Refining. 99 02 . eee John #42 28 
Savannah Sugar Refining pf 6 4 Y.C. John 642) 
West India Sugar pf..... 65 Y¥Y.C. John G42 
TOBACCO SECUR ES 
Bristol & Bauer, 120 Breadway Rector 4594 


Bid Offer 


American Machine & Foundry... 
American Tobacco scrip. . sod 104 
American Cigar common. 
MD Bs. occncsacesse.e 

British-Amcrican Tobacco 
Geo. W. Heime common oe I 

DIO BE... cwccsccsvccces - 91 
} Menge! Box Co. a. ‘i 37 




















Company. Rate. rioc 
Elec. St. Bat. com. & pf. 3 Q 
Elk Horn Coal pf...... Sc Q S 

BO BE. ssccvccsces wees Q I 
Erie Lighting De wcccce Q > 
Fam. Players-Lasky.... 2 Q 
Farrell (Wm.) & Son, 

BMGs, BE. vecdcsecsasee 1% Q Oct 
Fed. Min. & Smelt. pf... 1 Q Sep. 1 \ 
Firestone T. & R. 6% pf. 1% Q Oct. 15 i 
oe, See errr errr 1% Q Nov. 1 N 
Galena-Signal Oil pf.... 2 Q Ser 0 \ 
General Electric p02e000 2 Q Oct. 1 ; 
Gen. Ry. Signal pf...... 1% Q Oct 1 I 
Globe S. 1st, 2d & sp. pf. 1% Q Sep. 1 A 
Goodrich (B. F.) Co. pf. 1% Q Oct. 1! Ser 
Grasselli Chemical co ae Q Ser 0 

EE Se rrrre rrr 1% Q Sep. 30 
Greenfield T. & D. pf... 2 Q Oct 1 
Gulf States Steel Ist pf. 1% Q Oct 1 i 
Hart, S. & Marx pf..... 1% Q Sep. 30 §S ) 
Haskell & Barker Car.. 1 Q Oct 1 
Illinois Bell Tel..... oo Z Q Sep. 30 § 
Se =e ere 1% Q Oct 1 
Kresge (S. S.) Co. pf... 1% Q Oct 1 =) 
Lig. & Myers Tob. pf... 1% Q Oct | 
Mackay Cos. .. socoee Bee @ Cet 1 

Pe Ms cerssgerenesecs 1 Q Oct 1 
McCrory Stores ........ 1 Q Sep. 15 Ser 
Manati Sugar pf..... .. 1% Q Oct k 
Mfrs. Light & Heat..... 1 Q Oct. 1 
Mergenthaler Linotype.. 24% Q Sep. 30 * 
Middle States Oil...... 3 Q Oct 1 
Midland Sec. ..... cocee 2% Q Sep. 3 
Mill Factors A......e.- 2 Q 
Montana Power ...... % Q ‘ 
SOO Ee 60stnesscec 1% Q i 
Montreal ‘Cottons peewee 1% Q 

BPD Whe  vccwvctevccsdces 1% Q 
BE. TOE. ace wdscccecs 1% Q 30 
TERE. BOE ccccccecces 1% Q 9 t 
De M.  vtwdedsseewetaes 1% Q if 
Nat. Sugar pf.......s6¢« & @ 
Nat. Surety ..... err Q 
M. ¥. Alp Brake......<. t1% Q 
New York Transit.... 4 - 0 
Niles-Bement-Pond ..... 1 Q 
Nipissing Mines ........ 3 Q \ Mi 


No. Amer. Co. new com. 


OE,  ins60950000%00 Q Oc 1 F.Y 
GEIS GD ociccvenecéececsd Si o5 Q Sep 0 Aug ) f 
Okla. Gas & El. pf... 1% Q Sep. 15 \ s 


Ontario Steel Prod. pf... 1% 
Do pf. - 


Dividends Declared and Awaiting Payment 





before 


Bid Offered 


es 82 
bacco ’ A 
B $4 
70 0 
104 100 
0 ) 
Pe Pay 
Rate. riod able. 


) 

*A ye 
1 

r 6 
*Se 16 
pn. 17 
Sep. 17 
1! 

p. 15 

1 

\ 31 
g. 17 
Sug. 26 
\ 26 
" ti 
At an 
Aug 4) 
cA i 
*At 31 
} 

10 

16 

p. 0 

I LD 
*Se i 
*Sey s 
Aug. 29 
*Aug. 17 
*Aug. 31 
Sep. 15 
I 1) 

». 20 

Se 20 





1 
pf... 1% Q0 


books do not close. 


Sept. 10 








ADVERTISEMENT. ADVERTISEMENT. 





$25,000,000 
United States of Brazil 


Twenty -Year 8% (Non-Callable) External Gold Bonds 


Dated June 1, 1921 Interest payable June 1 and December 1 Due June 1, 1941 


Principal and interest payable in New York City in United States gold coin at the office of Dillon, Read 
& Co., Fiscal Agents of Brazil in the United States. Coupon Bonds of $1000 and $500 denominations, registerable 


as to principal. Exempt from all Brazilian taxes, present or future. 
The Bonds are not callable in whole or in part 


As a Sinking Fund, the Brazilian Government agrees to provide a sum sufficient 
to buy $625,000 principal amount of bonds semi-annually during the life of 
the loan, which payments will be applied by Dillon, Read & Co. to the 
purchase of *onds in the market at or below 105 and accrued interest. Any 
balance unexpended at the end of six months reverts to the Brazilian Government 





Direct Lien on Government Taxes: These bonds are the remaining offering of a total of 
$50,000,000 of which $25,000,000 were sold in the United States in May 1921. They will be a direct obli- 
gation of the United States of Brazil, and will be specifically secured by a first charge on the Consumption 
Tax (Consumo) and Stamp Tax (Sello), which yielded approximately $58,963,000 last year, and 
according to estimates will yield $60,000,000 in 1921; also by a second charge on the Government’s 
receipts fromcustoms duties. The total receipts from all the above taxes in 1920 were approximately 
$127,759,000, on part of which there was a prior charge amounting to $4,035,271. Receipts from the 
above taxes are pledged by the Government to secure the total of $50,000,000 twenty-year 8% Gold 
Bonds due June 1, 1941, of which the present issue forms a part. 


Purpose: The proceeds of this loan are to be employed in part for the purchase in the United States 
of materials:required by the Government. 


Debt : On December 31, 1920, the national debt of Brazil, both external and internal ‘ verted into 
dollars at-par of exchange), was approximately one billion dollars, of which $565,000,000 was external. 
A large part of this debt was incurred for the construction of Government railways, steamships and 
other revenue-producing undertakings. On the basis of the latest estimate of population, this repre- 
sents a total indebtedness of only about $33 per capita and carries an annual per capita charge of $1.85. 
These figures are exceptionally low in comparison with those for the principal countries of the world. 

The twenty-year 8% Gold Bonds, due June 1, 1941, are the only bonds of the Brazilian Govern- 
ment issued in the United States, previous Brazilian external loans having been issued in London 


and Paris. 


Revenue: The principal revenues of the Government are derived from duties on imports, consump- 
tion taxes,.income taxes, and the revenue from national railways and steamship lines. 


Natural Wealth: The area of Brazil is 3,300,000 square miles, covering nearly half of South 
America. It is approximately equal to the combined area of continental United States, the United 
Kingdom and France. Its population of approximately 30,000,000 represents half the total popula- 
tion of the South American continent. Brazil has vast natural wealth, and the increasing investment 
of foreign and local capital is rapidly bringing out the nation’s resources. Brazil is said to contain the 
world’s greatest reserves of timber and iron ore, and has large deposits of other essential minerals. It 
produces 70% of the world’s coffee, and supplies some of the finest grades of rubber which can not be 


grown in the East. 


Foreign Trade: The volume of Brazil’s foreign trade has increased ‘rapidly, and the balance in 
favor of exports increased from $52,000,000 in 1911 to $211,000,000 in 1919. Exports in 1920 were 
larger in volume than in ary previous year, although the total value was less than in 1919 on account 
of the general fall in commodity prices. The United States is Brazil’s best customer, supplying about 
48% of her imports and taking about 42% of her exports. Coffee makes up approximately 50% of 
Brazil’s exports at the present time, and of this the United States has been taking about one-half in 
recent years. The Central European nations are now purchasing coffee in increasing quantity. Other 
important exports are rubber, cocoa, meat, tobacco and sugar. The largest packing plant in South 


America has recently’ been completed in Brazil. 





All amounts shown above indicating revenuesand trade have been converted into dollars at the rate of 25 cents per milrcis. 





We offer the above bonds for delivery when, as and if issued and 
received by us, subject to the approval of legal proceedings by counsel. 





Price 9842 and Interest. To Net About 8.15% 





Dillon, Read & Co. 
Lee, Higszinson & Co. Blair & Co., Inc. White, Weld & Co. 
Union Trust Company, Pittsburgh 
Illinois T rust-& Savings Bank Halsey, Stuart & Co., Inc. 
Continental and Commercial Trust and Savings Bank 
The Union Trust Company, Cleveland 


The information cont via sd in this-advertisement has been obtained, partly by cable, from official and other sources. While not.gueranteed, it isaccepted by.us as sccurate. 
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